" OY as 
DEFENCE 
OF SEVERAL 4 


PROPOSALS 


FOR 


Raiſing of THREE MILLIONS 4 
For the SERVICE of the ''Þ 
GOVERNMENT, |} 
For the Yz ax 1746. | 
1 
With a Pos Ts RIP, containing ſome "A 
NoTions relating to PUBLICE Wo 
CREDIT. 1 


By Sir Kaen ane — 


1 — 5 — 
We 


—— — — — i, 
— — — — - —_—_ 9 
— T ” % - — 
S. « \ 


OY 
— — m 
— = 


LONDON: 


[rated for J. Os BO R x, at the * 
in Pater- naſter Row. 


M. DCC. XLVI. [Price 13. 


% — — „ 2 «é wv OR 


WD (2 


| 1 N * 3 ; N . 
1 p = - 4} N y 
e 


A 
OF SEVERAL 
PROPOSALS 
£6 FOR 
Raiſing of THREE MILLIONS 
For the SERVICE of the | 

GOVERNMENT. 
WY; | LATE FTranſaction having made ſome 
L Noiſe in the World, and raiſed the Cu- 


informed of the true State of the Con- 
troverſy ; and a Pamphlet having been 
Printed, intituled, 4 Letter to Sir John 
Barnard upon his Propoſals for raiſing Three Millions 
of Money for the Service of the Year 1746; wherein 
am called to account for my Behaviour in Parliament, 
and many things are therein miſrepreſented ; I have 
thought it might be acceptable to _ to have my 
Account of the Matter : And, in order for their Judg- 
ment, I ſhall ſet forth the Two Propoſals, with the 
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Times they were printed; alſo the Supplement to the 
Second Propoſal, together with a ſhort Narrative of 
my Proceeding ; and ſhall afterwards take notice of 
ſome Parts of the Letter : Bur that the Render may 
have the clearer Notion of my Behaviour, I think it 
beſt to begin my Narrative a little higher than the 
Commencement of the Diſpute in queſtion ; and to 
publiſh a Paper relating to Gold and Silver Plate, 
which was wrote, and communicated, in the Month 
of January: This, I think, is made in ſome degree 
neceſſary, by the Treatment it met with in a certain 
Place, when no ways under Conſideration ; and may 
ſerve as an Anſwer to ſome Inſinuations ſcattered 
through the Letter. | 

As J am one of the Repreſentatives of the People 
of Great Britain, I know they have a Right to judge 
of my Behaviour in Parliament ; and to their Judg- 
ment I ſhall freely ſubmit myſelf. 210 

WEN I firſt heard of the Propoſal which was 
made in the General Court of the Bank, for lending 
One Million on the Land and Malt Taxes, I thought 
the Terms very hard on the Publick ; and was much 
concerned, that the Bank ſhould do a thing, which 
could not but add to the Difficulties, which were full 
great before. It was eaſy to ſee, that the Call of 
10 per Cent. on their Capital of about 9,800,000 l. 
would occaſion a Fall of their Stock, as well as other 
publick Funds, and would foreſtall the Government, 
when it ſhould have Occaſion to raiſe Mone 7 by new- 
created Funds. I remembered how their raiſing 
the Intereſt on the Land-Tax to 3 per Cent. laſt 
Year, had been made uſe of as an Argument for the 
Terms on which the Three Millions laſt Year were 
raiſed ; which I thought might have been had much 
cheaper, by an open Subſcription, into which all Per- 
ſons who had Money by them, might have entered ; 
and is, in my Opinion, the beſt and cheapeſt way of 
raiſing Moncy at all times, and every way moſt 
pleaſing 
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leaſing to the People in general; without which it 
is impoſſible for Publick Credit to flouriſh, I thought 
that Publick Credit could not have been ſo depreſſed 
by the Rebellion, and threatened Invaſion, as it was, if 
the Three Millions had not been raiſed in the manner 
they were: For, the Subſcription being at firſt princi- 
pallyin the Hands of Perſons, who could not payin the 
Sums which they had agreed to pay; others, who had 
Money, and were deprived of coming in on the original 
Terms, and knew that the firſt Purchaſers muſt bring 
their Goods to Market; many of them ſtood off, in 
Expectation of buying cheaper : So that when the Re- 
bellion broke out, which was before ſome of the Pay- 
ments became due, a good Part of the Three Mil- 
lions was in Perſons Hands, who could not keep it; 
which made the Fall on all the Funds more than it 
would otherwiſe have been : And, I think, this will 
always be the Caſe on any ſuch Incident, whilſt the 
preſent Method of raiſing Money is purſued. I had 
ſeen, that the Methods uſed to help Publick Credit 
had had a contrary Effect, except that prudent ſalu- 
tary Step of Perſons voluntarily engaging themſelves 
to receive Bank Notes in Payment: And as well I knew 
that ſome Perſons looked upon the Methods of late 
practiſed, in raiſing the Supplies, very differently 
from me; and, although, perhaps, they did not ap- 
prove the Methods, might think them abſolutely 
veceſſary; I was, upon the Whole, very apprehenſive, 
that the Publick would greatly ſuffer in the raiſing 
the Supplies this Year : This put me on conſidering, 
What Remedy might be applied to ſo great an Evil: 
I then thought, that the only certain effectual Relief 
would be, to turn (as I may ſay) ſome of our dead 
Stock af Gold and Silver Plate, into a quick circu- 
lating Stock: I then begun to conſider, which way 
this might be reduced to Practice; and alſo how it 
might ſerve the Uſe of Money, before it was coined. 
When I thought I had clear Ideas of the Matter, I 
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took Occafion to talk with Gentlemen in the City : It 
met with Approbation from many, without Objections 
from any, that appeared to me of Weight. I then 
thought beſt to feel the Pulſe of ſome Perſons of Fi- 
gure at the other End of the Town, and reduced the 
Whole into Writing ; and communicated it on the 
18th of January, where I thought it moſt likely to 
have the beſt Effect: A Copy of which follows: 


T hope the Reader will excuſe the Incorrefneſs, as 

it was wrote in a Hurry, without Deſign of being 
printed, and not ſo much as wrote over fair, when 
it was communicated, As I find ſome deſirous ta 
know, What I thought of our Affairs at that time, 
I chuſe to publiſh it now in its original Dreſs. 


Copy of a Paper about Gold and Silver 
1 PLATE. 


* JT it too evident, that the Diſtreſs brought on 
Credit by the Run on the Bank and Bankers, has 
carried out of the Market, Money, or Notes equi- 
valent to Money, to a very great Sum, which 
can't be aſcertained ; but the Effects of it are ſenſi- 
bly felt by a Stagnation in Trade, a great Fall on 
all the publick Securities, and an apparent Impoſſi- 
bility of raiſing the Sums, which the Government 
will abſolutely want, to enable it to make either 
War or Peace. | | 
* THe Queſtion is, How our preſent Difficulties 
may be removed ? It is notorious to thoſe who have 
well conſidered this Point, and what has happened 
< in former Times of Difficulties z 2 
* THAT altho' the Credit of Bank and Bankers 
may be grievouſly hurt in a very little time, they 
can neither be reſtored but by very ſlow Degrees. 
 ©I am fully perſuaded, that the Credit of the Bank 
Sand Bankers will not be recovered, whilſt the * 
| 4 
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* ſhall laſt, without ſome extraordinary Remedy be 
applied. 

£ SucH an effectual Remedy, which will anſwer 
our preſent Wants, and alſo be a Means of ſupply- 
* ing us during the preſent War, I conceive is in the 
£ Nation's Power to be applied, without hurting any 
one Perſon. 

© To wit, if ſuch a Quantity of the Gold and Silver 
Plate in this Kingdom were to be coined, as would 
© anſwer to purchaſe all the Funds, which the Parlia- 
ment will be obliged to create this Year. 

As this is propoſed to be voluntary, a Queſtion 
© may be made, Whether the Plate to be brought in 
« would be equivalent to the Sum wanted? 

© To this I anſwer, That if it be properly ſet on 
Foot, there has lately appeared ſuch a Spirit in Sup- 
port of our Conſtitution, that I make no Doubt, 
but People will be ready to bring in large Quanti- 
ties, in proportion to their Circumſtances, poſſibly 
* more than there will be Occaſion for. 

* Many will doit out of their Zeal to ſerve their 
Country; many out of Intereſt, to receive the In- 
come; efpecially as it may be done with an Appear- 
$ ance of Zeal, and leave no Imputation. 

Or RH Rs may be aſhamed of keeping great Quan- 
* tities for Shew, when their Neighbours part with 
* theirs, for the publick Good. . 

* Bu the Succeſs may be ſeen in a very little time, 
* by a voluntary Subſcription to be opened by proper 
© Perſons, and laid for all to ſubſcribe that like it, in 
* ſome publick Place; of which Notice, in Print, to 
© be = 

* ALL Perſons ſubſcribing, to expreſs to what 
* Value they will bring in Plate. 

* THERE is little room to doubt but the Parlia- 
ment will give the Annuities to ſuch Subſcribers, al- 
though no Act be made previous to ſuch Subſcrip- 
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TRE moſt difficult Point ſeems to be, How the 

Plate to be brought in will anſwer the Purpoſe 

of the Government, [becauſe it will require 

long time to coin it. | | 
* Tars Objection, although formidable, I hope 
1s not inſuperable. If eyery one were as throughly 
convinced as I am, that it is the only thing that can 
help us in our preſent Diſtreſs, they would apply 
all their Abilities to find out Means to make this 
Plate anſwer the Uſe of Money to the Publick: 
Some Means, that occur to me, I ſhall ſuggeſt, tor 
the Conſideration of thoſe who are better acquaint- 
ed. | | A 
* ALL poſſible Expedition muſt be uſed in the 
Coining; and it will be right to coin the Gold firſt, 
as moſt valuable. EVER 
* Ip the Fund for defraying the Charge of Coining 
be not ſufficient to anſwer ſo large a Coinage, the 
Mint-Maſter will doubtleſs apply to Parliament in 
time for a Supply. | | | 
As the Mint is now employed in re-ceining 
Spaniſh Dollars, if they by Proclamation were made 
current at a certain Rate, it would ſuperſede the 
Neceſſity of coining them; whereby: the Mint 
would be more at Leiſure to coin the Plate. 
Wurxsx the Gold and Silver ſhall be melted 
down, and reduced to Standard for Coining, Notes 
may be given for delivering ſo much Money as 
ſhall be ſpecified therein, or a Quantity of uncoin- 
ed Plate, anſwerable thereto, on Demand. 
* Sucn Notes for convenient Sums may be uſued to 
the Navy, Victualling, &c. to pay their Bulls for 
Contracts; which, I believe, will readily be accepted 
in Payment, as the Proprietor of the Bills ill be 
able to pay them again, eſpecially, if they are 
ordered to be taken in all . of the Re 
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TRIS. would be an immediate Benefit to the 
publick, by reducing the Diſcount on Bills, and 
enabling the Government to buy cheaper than at 
6 preſent. | = 

Ir will be neceſſary, that free Liberty be given 
« to expott ſuch melted Plate. HED 

« Tax Subſidies to Foreign Princes may be paid 
« in fuch Plate, by Agreement here, or by fending 
© it to Amſterdam, and converting it into Money. 

By the laſt- mentioned Means, our Army may 
be paid abroad. What Money = ſtil be wanted 
« faſter than it can be coined, the Treafury may be 
« impowered to diſpoſe of ſuch Plate as they fhall 
find neceſſary; and charge the Loſs under the Head 
of Services incurred, and not provided for. 

« Ir the Supplies for this Year can be obtained in 
< this manner, Credit will very ſoon revive, and 
Money be very plenty, not only for the preſent, 
but for the future, by ſuch an Increafe of the Caſh 
of the Kingdom. x EY 

* Tne preſent Diſtreſs on Credit has been occa- 
* ſioned principally by Three Sorts of People; viz. 

Sou out of Fear, which affecting others alſo, 
© make a great mY ; ſome, by Deſign, to promote 
the Views of our Enemies. 

* Ornras, which are likewiſe a great Body, out 
* of felfiſh Views, to make their private Advantage 
* of the Diſtreſſes of the Publick ; theſe; having their 
Money to lay out, by having got in time out of the 
Funds, are deſirous to depreciate every thing, that 
* they may come in on lower Terms; and, if they 
get it in their Power, will put their own Terms on 
* the Publick. 

Ir Money be. raifed in the manner above pro 
* poſted, thefe People will be intirely diſappointed; 
and mult bring their Money out, to buy the Funds 
in being; or keep it lying idle, wHich will not an- 
* fwer their Purpoſe, * | 
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On Friday the 31ft of January, I firſt heard of the 
Agreement, which was ſaid to be made for raiſing, 
Three Millions. The Terms appeared to mie to be ſa 
diſadvantageous to the Publick, that at firſt I did not 
believe it ; and expreſſed myſelf, That I thought it 
impoſſible : But ſoon after I underſtood, that it had 
been made publick in Exchange-Alley, and declared to 
be full on that Day; which, fo far as I can learn, was 
the firſt time it was made publick : But, however that 
may be, I am very ſure, that until about Two o' Clock 
that Day, I had never heard any thing about it, even. 
not ſo much as that any Propoſal had been made of 
one Side or Me other... - 

I am fully perſuaded, that, in the Situation which 
this Nation is, ſo fully taxed, that it is not practicable 
by annual Taxes, to raiſe within the Year, 3 Money 
which is neceſſary in times of War. The Well-being, 
of the Nation depends upon nothing more, than a 
_ conſtant prudent Management both in raiſing and ex- 
pending the Money. Miſmanagement in either tends 
to plunge us into Debts, which may grow ſo exceſſive, 
as that we may be neither able to bear them, nor ho- 
neſtly get rid of them. | 1 

THERE is likewiſe another Conſideration, which, 
although inferior to that I have now mentioned, is 
with me of very great Weight, I mean, the Juſtice 
which is due to all the preſent Creditors of the Pub- 
lick, not to have the Rate of Intereſt, on new Funds, 
raiſed more than is abſolutely neceſſary ; becauſe the 
Conſequence thereof is lowering the Prices of all the 
preſent Funds, in ſome degree; which not only gives 
very great Uneaſineſs to all the Proprietors, but falls 
very heavy on ſuch of them as are obliged to ſell their 
Property at low Prices; which has been the Caſe of 
many lately. 

THERE is another Conſideration, which regards 
both the Publick, and the Creditors z which is, that 
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Miſmanagement leſſens the Opinion which Mankind 
have of the Funds, and fo tends to raiſe the Rate of 
Intereſt, I conceive, that a Nation may leſſen its 
Credit, by the fame Means a private Man may: A 
Man that ſets out with a great Eſtate, and is known 
to miſmanage his Affairs, will, in time, have much 
leſs Credit than another, who, altho' of ſmall Eſtate, 
is obſerved to manage his Affairs with Prudence. 
Theſe Conſiderations are, I conceive, abundantly ſuffi- 
cient, to juſtify any Perſon in uſing his utmoſt En- 
deavours to have the Publick ſupplied with the neceſ- 
ſary Money on the cheapeſt Terms poſſible ; and to 
make a Member of Parliament, who, in that Capaci- 
ty, is no other than a Truſtee for the People, think 
it his indiſpenſable Duty to act accordingly. 


On Friday the 2 1ſt of February, in a Committee 
of Ways and Means, the new Taxes were propoſed 
and it was opened, In what Manner there were 
Thoughts of raiſing Three Millions on thoſe Taxes ? 
The Method propoſed appeared to me, at that time, 
too expenſive z and therefore I gave my Reaſons 
againſt that Method; and mentioned to the Com- 
mittee, that I thought the Money might be raiſed 
much cheaper; and threw out, that I had no Doubt 
but One Million might be raiſed by a Lottery at Four 
per Cent. if there was One Third added in Capital to 
the Million, and the whole Million and One Third to 
carry Three per Cent. Intereſt : That I believed Two 
Millions might be raiſed by Annuities at Four per Cent. 
redeemable, or by Annuities at Five per Cent. re- 
deemable after Ten Years : I endeavoured to ſhew, 
that if the Money was raiſed, One Million by Lot- 
tery, and the other Two Millions, by either of the 
faid Ways, the Saving to the Nation would be great; 
that it would be more agreeable to the People in gene- 
ral, than the Method * and would tend — 
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raiſe the Prices of the preſent Funds, which had been 
lowered by the Publication of the other Scheme. 

My Thoughts were not received, as I hoped th 
would ; but treated in a manner, which, to me, they 
did not appear to deſerve. The Committee came to 
a general Reſolution of raiſing the Three Millions by 
way of Lottery and Annuities. 

Ox Monday the 24th of February, the ſeveral Re- 
ſolutions, which the Committee had come to, were 


reported to the Houſe. The Debate was chiefly, that 


Day, on the Duty upon Glaſs: I did not enter into 
the Debate; but acquainted the Houſe, that I had 
reduced my Propoſal into Writing, and had ſent it to 
the Preſs; that it would be printed againſt the next 
Morning, and delivered to the Members : That as 
the Reſolution for raiſing Three Millions was equally 
open to my Propoſal, as it was to the other Propoſal, 
I ſhould inſiſt on mine. The Propoſal was delivered 
next Morning to the Members ; and publiſhed in one 
of the News Papers on Wedneſday : Which Propoſal 
now follows : 
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APROPOSAL for raiſing THRER 
M1L11oNns for the Service of the 
GOVERNMENT, 


6 1,000,000 /. At Five per Cent. per 
Ann. for Ten Years; 
after which Time to 
be redeemable by J. 5.4. 
Parliament - - = 50,000 © © 

£ 1,000,000 J. On perpetual Annuities 
of Four per Cent. per 
Ann. unredeemable - 40,000 o © 

* 1,000;000 I. By a Lottery at Four 

per Cent. per Ann. 


* 2,000,000 /. - - on a Fund of, per 
Annum = = 130,000, o o 


— 


40,000 0 o 


The Lottery to have an Increaſe of 
Capital of - - - 4333333 6 8 


»The Whole 1,333,333 J. 65. 8 d. 

* to have an Annuity of Three per 

© Cent. per Ann. redeemable ; which 
is, as above, - - - - - = 40,000 0 o 


© To be diſpoſed as follows , 


© Every Blank Ticket to have 10/.——the original 
© Sum to be paid for a Ticket; and the Remainder of 
* the Money to be divided in Prizes. 
© Suppoſe, & i 
75,000 Blanks, at 10 J. each, is - 750,000 o o 
* 25,000 Prizes, properly diftri- 
buted - - - - - = 583,333 6 8 


— — — J＋wQ:42— 


* 100,000 Tickets, of which the Lot- 
tery to conſiſt, - 1, 333,333 0 8 


© All the above Annuities to be transferrable. 
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© A ſeparate Book to be laid open for each of the 
© faid Three Millions; in which any Perſon may ſub- 
© ſcribe, paying down ſuch Part of the Purchaſe- 
Money as ſhall be ordered. 

That a Perſon ſubſcribing in one Book be not 
© obliged to ſubſcribe in either of the other Books. 

© It the Lottery be not filled by a limited Time, 
© no more Subſcriptions to be taken in that Book; 
and the Lottery to conſiſt only of the Sum ſub- 
© ſcribed, * 

« Blanks and Prizes to be diſtributed in the above 
Proportion. 


Any one may judge, that if, on Reflection on 
what had paſſed in the Committee on Friday, I had 
not been fully ſatisfied, that my Propoſal was for the 
Advantage of the Publick; and that it was alſo 
practicable; I ſhould have let the Affair drop, and not 
have expoſed myſelf to the Cenſure of thoſe who are 
Judges of ſuch Affairs. I deſire it may be obſerved, 
that each of the Three Ways mentioned in this Pro- 
poſal, is founded on the Prices of Annuities on the 
2 iſt of February, in open Market, with ſome In- 
ducement to People to advance their Money; with- 
out which, there could be no Hopes of raiſing it: 
But if the other Scheme had not been publiſhed to the 
World, and the Prices of the Funds lowered in con- 
ſequence thereof, I don't think it would have been 
neceſſary to have offered ſo good Terms; but that the 
Three Millions might have been raiſed on ſtill caſter 
Terms for the Publick. The Propoſal met abroad 
with a favourable Reception; and confirmed me in 
my Opinion, that the Government might have the 
whole Three Millions on the Terms I propoſed. If 
it had been raiſed in that manner, I conceive the Ad- 
vantage to the Government would have been about 
400,000 J. 


Bur, 
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Bur, by Converſation, I found the Methods would 
not be tried : Some would not allow the Difference 
between the T'wo Propoſals to be near ſo great as I 
have ſtated it: But the Objection I found moſt in- 
ſiſted on, was, a Lift of Perſons who had engaged to 
raiſe the Money on the Propofal firſt offered to the 
Committee; and therefore there was a Certainty of 
having the Money on that Propoſal; but as for 
opening Books as I propoſed, it was not thought 
that the Subſcriptions would be filled; at leaſt, it was 
very uncertain ; and that a Diſappointment of the 
Money, at that time, might be of fatal Conſequence 
to the Nation. I muſt own, that this Reaſoning had 
not the leaſt Weight with me; and cannot help being 
of Opinion, that it was an Attachment to the Firſt 
Propoſal, which alone raiſed the Objections againſt 
mine. I make no Doubt but thoſe who ſhall con- 
ſider the Three Methods in that Propoſal, will be of 
the ſame Opinion, and will think, that each of them 
carry a ſufficient Inducement to Subſcribers; taking into 
their Conſideration that which is always to be under- 
ſtood, That the ſame Indulgence in point of Pay- 
ment of the Purchaſe-Money, which is granted on 
the Propoſal which was accepted, was to be granted 
to the Purchaſers under my Propoſal. 

I' wir alittle conſider them, beginning as they 
ſtand in Order in the printed Propoſal : 

Tux Million propoſed at Five per Cent. for 
Ten Years, would be very acceptable to many Per- 
ſons in Years, becauſe of making ſo high Intereſt 
of their Money for that time, and leaving their 
Capital whole to thoſe that ſhall come after. The 
Second would be very acceptable to all Perſons 
who ſhould want to make Settlements, not being 
liable to Alteration, either by Reduction of Intereſt, 
or paying off of any Part of the Principal; which is 
very inconvenient in Caſes of Settlement : And altho 
it may be ſuppoſed, that, at any particular _ 
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there are not Perſons who want to make Settle. 
ments, ſufficient to take off a Million, yet many 
others would like them, to be at a Certainty for 
themſelves, and alſo to have it in their Power to 
leave unalterable Annuities, by their Wills, either for 
Life, or otherwiſe, without incumbering any other 
Part of their Eſtates : Beſides, Perſons who lay out 
their Money in the Funds, to gain a Profit by ſelling 
them again, when the Markets riſe, would like theſe 
4 per Cents, becauſe they might be very ſure, that, 
at all times, irredeemable 4 per Cents would fell in 
Proportion, at leaſt, to 3 per Cenis: That is, if 3 per 
Cents ſhould be at 75, 4 per Cents would be worth 
100 J.; if 3 per Cents ſhould riſe to 100 J. 4 per 
Cents irredeemable muſt be 133 J. 65. 8 d. per Cent. 
Theſe are the leaſt Prices they could ſell for: But, 
beſides that, they would have an additional Value, 
eſpecially when 3 per Cents may be above Par, from 
not being liable to have the Intereſt reduced, or the 
Capital paid off; which, how diſtant it may now 
appear, or how improbable ſoever it may ſeem at 
preſent ever to happen, I make no Doubt will be the 
Caſe one time or other. On the Whole, I believe, 
creating of ſome irredeemable 4 per Cents would be 
a Means of bringing Money, both from at home 
and abroad, which will not come into the Funds by 
other Temptations. 

I THINK I ſhould loſe my Time, if I were to uſe 
any Arguments to prove the ſtrong Probability, that 
a Million might be raiſed on a Lottery, as mentioned 
in the Third Article: I believe, all Perſons who 
underſtand theſe Matters, are fully convinced of it. 

Ir the Methods I propoſed were thought not en- 
eduraging enough, there was room to have added 
to every one of them, or to ſuch of them as was 
thought to have ſtood in need of it: It could not 
be expected, that I ſhould propoſe offering more, 
becauſe I was fully convinced, that the Terms I pro- 


4 poſed 
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ſed were inviting enough to anſwer the End of 
raiſing the Money; but for others, who thought 
differently, they might have propoſed additional In- 
ducements; or if either of the Three Ways was 
thought not adviſeable, or not practicable, they 
might have leſt it out, and have tried to raiſe the 
Whole on the other Two; or they might have in- 
troduced intire new Methods: And for myſelf, al- 
though I was deſirous to fave 400, ooo l. to the 
Publick, yet, rather than ſave nothing, I ſhould have 
come into that, which might have ſaved 3, 2, or 
100,000 J. \ 

Tr very Time which paſſed between the Firſt 
Motion in the Committee of Ways and Means, and 
the Day on which the Committee on the Bill came to 
the Reſolution, was more than ſufficient to have 
tried (if Books had been laid open), whether 
People would voluntarily ſubſcribe the Three Mil- 
lions. If it had been found, that any Part was want- 
ing, that Part might, notwithſtanding, have been 
created, and left in the Diſpoſition of the Treaſury, 
to be iſſued at Par, for the neceſſary Occaſions of the 
Government; which is what has been often practiſed 
in former Wars, and is now practiſed in another 
Inſtance, where Land-Tax Tallies, at Diſcount, have 
been iſſued at Par in Payments. 

Ir would be endleſs to mention all the other 
Ways which might have been taken to fave the 
400,000 J. or, at leaſt, ſome good Part of it, with- 
out running the leaſt Hazard in reſpe& of the 
Publick. I endeavoured to ſatisfy Gentlemen of 
the Advantage which appeared to me, to be in my 
Propoſal, above the other Propoſal ; but when 1 
found I was not like to ſucceed, I conſidered, 
that it might be better to form another Propoſal, 
which might take off all Objection, as to the Dan- 


ger of being diſappointed of the Money ; which was 


ſo exceſſively magnified ; and alſo to put it in ſuch 
EE 42s a Shape, 
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a Shape, as that a Compariſon might be made be- 
tween It, and the Propoſal firſt made in the Com- 
mittee; which could not ſo well be done on my firſt 
Propoſal, becauſe it would depend on ſeveral Sup- 
poſitions, which, however reaſonable they might be, 
endleſs Diſputes might be made thereon: Therefore 
as the Ground-work of the favourite Propoſal was 
Redeemable 4 per Cent. Annuities, I thought it beſt 
to take the ſame for mine; and as we were never 
like to agree what Sum might be raiſed by a Let- 
tery, on an open Subſcription, and yet as a Lottery 
was to be made, it could not be denied, but that 
the more Money ſhould come in by a Lottery, the 
cheaper it would be to the Publick, as it would be 
ſelling ſo many Annuities at Par, and conſequently 
ſaving the Diſcount, which might ariſe by a Sale. 
I thought the beſt way would be to take in as much 
Money on a Lottery as ſhould come in, and to ſell 
as many more Annuities, as, with the Money raiſed 
by the Lottery, would amount to the Three Millions: 
This, I thought, muſt put an intire End to the Ob- 
jection, that the Publick might be diſappointed of 
the Money ; for I did not imagine, that any Perſon 
could be weak enough to allege, that the Price of 
Annuities might .be reduced to nothing, or next- 
kin to it. I do not ſay, that I have not ſince heard 
ſome ſuch thing ſaid : And, as to the Difference be- 
tween this Second Propoſal and the favourite Pro- 
poſal, it would ſtand as I have explained it in the 
1 called, A Second Propoſal: Which here fol- 
lows : | 


A Second 
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A Second Proros al for Raiſmg TREE 
| Mit11ions for the Service of the 


GOVERNMENT, 


« HE firſt Propoſal was publiſhed in order to 
obtain the Opinion df Mankind concernin 

the beſt Method of raiſing Three Millions for the 
« Service of the Government: And, having now con- 
ſidered what has been ſaid about the ſaid Propoſal 
© in general, or any particular Part of it, I have 
thought proper to publiſh this Second Propoſal ; 
* which I hope is free from any material ObjeCtion 
6 012, | 


© THAT all the 3, ooo, ooo J. be raiſed on Anriultics 
© of 4 per Cent. per Ann. redeemable by Parliament. 

© THAT a Subſcription be taken in for a Lottery, 
© at 10/. per Ticket, to which every Perſon may 
be at Liberty to ſubſcribe for one or more Tickets. 

* THAT no Subſcription be taken in after a limited 
r 

* THaT the Lottery conſiſt only of ſo many 
Tickets as ſhall be ſubſcribed for at that Time. 

* THAT the total Amount of the Purchaſe- money 
of the Tickets ſubſcribed for be properly diſtri- 
* buted into Blanks and Prizes. 

* THAT what ſhall remain of the Three Millions, 
© not raiſed as aforeſaid by a Lottery, be raiſed by a 
* publick Sale of Annuities, to be advertiſed in the 
, pom Gazette à reaſonable Time before the Sale 
begin. : 

* THAT in the faid Advertiſement be mentioned 
the Sum of Money to be raiſed by ſuch Sale; the 
Time from which ſuch Annuities are to commence z 
the Times of Payment for the Purchaſe-money ; 
* and that every Buyer ſhall 3 pay down e per 

| Cen. 
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© Cent. for all Sums purchaſed, which ſhall be al- 
© lowed'to him in Part of the firſt Payment. 

< THarT the Payments be fixed at ſuch Times as 
© it ſhall be foreſeen the Money will be wanted. 

THA, ſome time before the Sale, Catalogues 
© be printed, of the Lots of Annuities to be ſold, 
< diſpoſed: into various Sums of 100 J. and upwards, 
© as ſhall be thought proper, to accommodate al 
© Perſons who may have a Deſire to buy. . 
< THAT the Sale, being once begun, may be 
continued from Day to Day, until as many An- 
nuities are ſold, as that the Capital Sum thereof, 
together with the Money raiſed by the Lottery, 
will make up the Sum of Three Millions, intends 
ed to be raiſed. 
* THAT if it ſhould happen, that the Annuities 
to be ſold, fell, in an Average, under Par, an 
Adjournment of the Sale may be made, to ſuch 
Day as ſhall be thought proper, to give Time to 
+ caſt up the Deficiency : On which Day ſhall com- 
mence' the Sale of as many Annuities as will make 
up ſuch Deficiency ; that the Government, in all 
Events, may be ſecure of the Money intended to 
< be raiſed, 

© THAT, in cafe of any unforeſeen Incident, which 
* may make it expedient, the Sale, either before it 
is begun, or during the Time of Sale, may be poſt- 
poned to a further Time. | 


K. K. „ G -A 
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© Ir the foregoing Method be put in Practice, the 
Difference between this Scheme of raiſing Three 
* Millions, and that Scheme of raiſing the ſaid 
Sum, which propoſes a Lottery of 500,000 J. and 
< 2,500,000. by Annuities, all at 4 per Cent. per 
Ann. with the Addition of 43, ooo l. per Ann. for 
* Life-Rents, will be tu: | 

I Both Schemes there is 4 per Cent, redeem” 


able: So in that reſpect they are equal, [ 
4 Jo 
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'© In That Scheme the Government q 
© oive 45,0007. per Ann. for Lives; | 
© which will, in the long Run, come to a 
« yery great Sum of Money; and, by a 
© moderate Computation, is worth 15 
© Years Purchaſe to the Government: 
Which is, in ready Money, - <- - 

© In my Scheme, the Government give only what 
© the Annuities may ſell for leſs than 100 J. per Cent. 
© Which, whatever it may amount to, being deducted 
from 675,000/. the Remainder is a clear Saving to 
© the Nation, 

* In the other Scheme there is neceſ- 6 
« ſary a Fund of, per Ann. = OP 

. * In mine a Fund certain of, per Ann. 120,000 

Ax alſo an additional Fund of 4 per Cent. on 
£ what the Annuities ſhall ſell for under Par. 

© THEREFORE, Whatever ſhall by this means be 
© ſaved of the Fund of 163, ooo l. may ſerve next 
© Year, if wanted, inſtead of laying a new Tax, as 
„far as it will go. | 


675,000 


A few OzsERVATIONS on this preſent 
PROPOSAL, 


$ EWERI one that will, may have an Oppors 
* i tunity of venturing in the Lottery, on an 
© equal Foot with his Neighbours : Which is highly 
* agreeable to Britons; and ſuited to the Genius of 
*'a People who diſlike all Impoſition. 

. © E-xPERIENCE has ſhewn, That whenever Lot- 
doris have been made on an equal Foot, accord- 
ing o the then current Rate of Intereſt on Pub- 
| ck Funds, very large Sums of Money have been 
' raiſed thereby; and, particularly, in the Years 
71, 1711, and 1712, Which were the laſt Years 
ot the great War in Queen Aune s Reign. 

D 2 Ws 


5 [ 20 ] 
Ts preſumed, that large Sums of Money will 
| © come into a Lottery (on an open free Subſcription) 
| both from at Home and Abroad, that would not 
| come in by any other means. 
| © IF that ſhould be the Caſe, the Money ſo 
þ © brought into the Market will have a conſiderable 
Effect to revive Publick Credit, raiſe the Price of 
* the Publick Funds, and give thereby great Con- 
| * ſolation to ſuch Proprietors as keep their Property 
* unaltered ; who now ſee, with great Concern, their 
+ Eſtates daily falling in Value, and no Likelihood 
of a Turn in their Favour, near at hand. 
* Ir Stocks ſhould rife, as tis very probable they 
will, if they have a little Time given them to 
breathe, the Annuities which ſhall be ſold at Pub- 
lick Sale, may fell for Par; which, as I have 
ſhewn, will be a great Saving to the. Nation, at 
preſent ; and will alſo make it more eaſy to raiſe 
the neceſſary Supplies another Year. 
Tux raiſing the Money this Year at an 55 
Rate, notwithſtanding the Shock which has been 
given to Publick Credit by our Enemies at Home 
and Abroad, will give the Nation Figure and 
Weight; without which, we can neither carry on 
the War with a Proſpect of Succeſs, nor make a 
good Peace. 
* UxnL.xss the Subſcription for a Lottery be 
open and free, and the Sale for Annuities publick. 
many Merchants cannot be able to execute nr 
Correſpondents Orders from Abroad; which gn 
occaſion great Heart-burnings and Uneaſineſs, as it 
will put ſuch: Merchants in Danger of loſing their - 
< Correſpondence, - | 7 01 
Ir, contrary to all Probability, the Annuities at 
+ Publick Sale ſhould ſell lower than is now con- 
« ceived, the Creditors of the Publick cannot rea- 
6 ſonably complain, becauſe they muſt know, that 
$ the Government muſt have the neceſſary Money: 0 
ky 
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and it cannot be expected, that the Government 
£ ſhould ſell Annuities for more than the Market 
Price; which muſt be ound by a Publick Sale. 

© BESIDES, it will be in the Power of the pre- 
£ ſent Creditors of the Publick, to lend a Hand, ac- 
« cording to their Ability, to keep up the Prices of 
© the preſent Funds, by becoming Purchaſers of the 
Ne- created. 

« IT is apprehended, That the Notion of the Go- 
« yernment's ſelling Annuities at a very low Rate, 
has greatly depreciated all Publick Securities; and 
that, as ſoon as People ſhall be ſatisfied, that none 
$ will be fold but at the beſt Price they will yield, 
* it will have the contrary Effect.“ 


WHEN the Reader ſhall have conſidered this Pro- 
poſal, as well as my Firſt Propoſal, he will find, that 
both proceed on one Principle ; that is, that the 
Publick ſhould deal directly with fuch Perſons as 
have Money to lay out, without the Intervention of 
a Set of middle Men, to make a Property of both 
or either, I conceive, that the Publick ought to bor- 
row Money on the cheapeſt Terms poſſible ; and 
that every Individual in the Nation has a Right to 
come in, either to a Lottery, or to any other Fund, 
as cheap as his Neighbour ; and that he ought never 
to be deprived of this Right, without an evident 
Prejudice would accrue: to the Publick by his enjoy- 
ing it. Theſe Points, I conceive, are abſolutely ſe- 
cured by this Second Propoſal, which, I am there- 
fore of Opinion, is as good a Method of procced- 
ing at all times, when it ſhall be judged neceſſary 
' make uſe of a Lottery, for raiſing the Whole or 
Part of the Supplies wanted, as any other: Method 
whatſoever. I am very ſure, that it is a Method 
that will pleaſe all, who do not deſire ſome undue 


Preference; and that the pleaſing of the People in 
— = a4 general 
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general will greatly contribute to the keeping up of 
Publick Credit, 
IT may be neceſſary for me to ſay ſomething to 


Juſtify the Reaſonableneſs of the Methods I propoſed 


in the Second Scheme : As to the Firſt Part of it, the 
Lottery, I think it ſpeaks for itſelf ; and has never been 
known to fail, when the Terms have been ſuited to the 
Times: And J leave it tothe Judgment ofevery Reader, 
Whether he would not venture more largely in a Lot- 
tery, be the Terms better or worſe, on an open Sub- 
ſcription, than he would do in a Lottery on the ſame 
Terms, where he could not be concerned without 
buying Tickets at an advanced Price? I believe 
a very large Sum might be raiſed by the Lottery men- 
tioned in the Second Propoſal. The other Part, which 
is ſelling the reſt of the Annuities by a publick Sale, 
may not appear fo clear at firſt Sight, becauſe it has 
not been practiſed in the Sale of Funds; but has 
been practiſed both at home and abroad in ſelling of 
Goods; and eſpecially by great Companies: Our In- 
dia Company has always practiſed that Method, and 
are obliged ſo to do by Act of Parliament: There is 
no Argument that can be uſed againſt felling Funds 
by Auction, that will not hold equally ſtrong againſt a 
Company's ſelling Goods the fame way; and yet I 
dare ſay, that if the Company had Liberty to {ell 
their Goods by private Sale, the Directors would not 
practiſe that way, neither would the Proprietors of 
their Stock, nor the People in general, be pleaſed 
with private Sales, 

Ir ſhould be conſidered, that thoſe who buy Funds 
by private Agreement, without Deſign or Ability to 
keep them, depend on ſelling them again at an ad- 
vanced Price, to other Perſons who are able to keep 
them : And why may not theſe Perfons have Oppor- 
tunity by publick Auction, to buy of the Govern- 
ment directly? If any Gentleman had a large Quan- 


tity of Land to fell, no one would be able to per- 
ſuade 


6 wet 


men- 
hich 
Sale, 
t has 
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ſuade him, that, to get the beſt Price for it, he muſt 
ſell it to a Land- Jobber, rather than to another Gen- 
tleman who wants ſuch Land. ; 

Ir a Sale of Annuities was publiſhed a reaſonable 
time beforehand, Merchants and other Traders would 
write to their Correſpondents in Foreign Parts, as well 
as in Great-Britain, to get Commiſſions from them 
to buy Annuities, as they do to buy other Goods; and 
the Expectation of buying them on reaſonable Terms, 
would probably occaſion Orders to be given from 
many Perſons, who would otherwiſe buy none; ſome 
to lay out their Money to make a good Intereſt of it; 
others to make Advantage by ſelling out at advanced 
Prices, or to do either the one or the other, as Op- 
portunity might offer : So that monied Men from 
all Parts of Europe might be Purchaſers at the Sale ; 
and it would not be in the Power of any Set of Per- 
ſons (however deſperately wicked they might be ſup- 
poſed to be) to prevent the Sale of the Annuities, on 
at leaſt better Terms. than they could be ſold for to 
any Perſons by private Agreement. Ir is an uncontro- 
verted Maxim, that Goods will find their Value at a 
publick Sale; and all Funds can be looked on but as 
Goods. 

Tuts Second Propoſal was ſent to the Preſs on 
Monday the 3d of March; and was delivered to the 
Members the next Morning : But as I had talked 
with ſeveral on the Monday, concerning the Contents 
of the ſaid Propoſal, I found it would not meet with 
the Reception I hoped, for; and, although I thought 
the Propoſal ſufficient to ſatisfy every one that was 
willing to be ſatisfied, that a very great Saving might 
be made to the Publick, by purſuing the Methods 
therein laid down; and therefore, when I formed 
that Propoſal, had no Thoughts of going any farther; 


yet finding ſome object, that the Publick would be 


left ſtill in Uncertainty, Whether that way would pro- 
Cuce the Money cheaper than the other way originally 
oO: 
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propoſed; or, at leaſt, it would be uncertain, how 
much cheaper; I was induced to go farther, and con- 
ſider at what Price a Bargain might be made to ſecure 
as well the Certainty of the Government's not bei 
diſappointed of the Money, as of the Saving which 
might be made. The Reader will eafily ſee, that 
T wo Things were to be regarded in ſettling the Price: | 
The firſt, which was uppermoſt in my Thoughts, 
was, that the Government ſhould ſave as much as 
poſſible; the other, that if People were to contract, 
and ſo be anſwerable for the Loſs, Equity as well 
as Prudence required, that they ſhould have a rea- 
ſonbale Proſpect of making Advantage by it; with- 
out which, it would be neither fair nor prudent to 
attempt to get People to engage; nor would there 
be any Reaſon to expect, that People ſhould of them- 
ſelves deſire to engage. The Reſult of this Conſidera- 
tion was, the Paper called, 4 Supplement to the Se- 
cond Propoſal; which was wrote on Tueſday Morning, 
and ſhewed in the Houſe. to many Members the 
ſame Day : This Supplement was as follows : 


ASUPPLEMENT 0 the Second PR o- 
21208641. 


* J F it ſhall be thought right to purſue the Methods 
laid down in the faid Propoſal for raiſing Three 
Millions; and, if it be judged more expedient for 
the Publick to be at a Certainty, what Quantity of 
© Annuities will be created by the ſaid Methods, than 
© to run the Riſque thereof; | 

© IT is further propoſed, J. 
THA the Total Capital Sum of An- 

* nuities be - 
Which at Four per Cent. per anne 1 

amounts to the yearly Sum of bby 


3,300,000 


THAT 


„ how 
id con- 
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TRA the Times of paying the Purchaſe- Money 
« for the ſaid 3,300,000 7. be the ſame as was intend- 
« ed for the Payment of Three Millions, if raiſed by a 
Lottery, redeemable; and Life- Annuities; 

< THAT a Contract be made with fuch Perſons as 
vill undertake the ſame ; vix. 

THAN, in Conſideration of having to their own 
« Benefit all the Money which the ſaid 3, 300, ooo J. 
« ſhall raiſe by a Lottery, and the Sale of the remain- 
© ing Annuities over-and-above Three Millions, they 
* ſhall oblige themſelves to make good all Deficiency 
© which may ariſe by means of the propoſed Sale at 
* the reſpective times of Payment, as above expreſſed. 

THAN, to ſecure to the Government the Per- 
© formance of the Contract, there be depolited in 
© Government-Securities, to intire Satisfaction, the 
© Sum of 250,000 J.; which, after the Contract ſhall 
© be performed, ſhall be re-delivered; without Fee or 
Charge to the Contractors. | f 

Tn, if the ſaid Contractors ſhall make De- 
* fault of any Payment or Payments by them to be 
© made, the Whole, or any Part, of the depoſited Se- 
* curities may be fold, and applied to make the ſaid 
Payment or Payments, deducting firſt the Charges 
© of Sale, and Intereſt, from the Day whereon the 
* Money ought to have been paid. | 

Tax the Contractors enter into Bond, to make 
good all the Deficiency, althougli it may amount 
* to more than the depoſited Securities. 

© IF 250,000 J. ſhould be thought not a compe- 
* teat Depoſit, it is apprehended a larger Depoſit 
may be eaſily obtained. 


I MvsT acquaint my Reader, that this Supple- 
ment was never printed : I thought there was no Oc- 
caſion for it, as the Second Propoſal, without it, 
was, in my Opinion, ſufficient to anſwer the Purpoſes 


of the Government, and better to be proceeded * * 
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itſelf, than to make any Agreement; which I think 
will never be done, without ſome Diſadvantage to 
the Publick. I am fully perſuaded, that if that Pro- 
poſal had been proceeded on, the Publick would have 
found ſo great Benefit thereby, as never to have 
thought of any other way of Proceeding in times of 
Difficulty ; for which I have above given my Res. 
fons ; and I make no doubt, but that if the Govern- 
ment had proceeded on the Supplement, although, in 
that Caſe, the Government would have ſaved above 
400,000 /. of what they now pay for raiſing Three 
Millions, which 1s not a very trifling Sum ; yet the 
Contractors would have made a Profit ſufficient to ſa 
tisfy them, or any reaſonable Perſons, for any Riſque 
they might be ſuppoſed to run. I cauſed a Copy to 
be made of the Supplement, and gave it to a worthy 
Friend in the City, zealous for che Publick Good, that 
he might make a proper Uſe of it: I alſo took all 
Opportunities of ſhewing the Supplement to Men- 
bers of Parliament, and to all other Perſons, during 
that whole Week : I found it received ſo well by 
Perſons of Judgment in ſuch Affairs, as well as Fot. 
tune, and ſuch voluntary Expreſſions of their Deſire 
of being concerned therein, even for large Sums, that 
I had all the Aſſurance I could wiſh for, that if it 
ſhould be thought proper by the Committee to pro- 
ceed on that Supplement, the only Difficulty would 
be to ſatisfy all their Deſires, and not the leaft Dit 
culty of filling the Subſcription, 

I was alſo confirmed in my Opinion, by obſerv- 
ing, that the Oppoſition made to the Favourite] 
Scheme had put ſome Spirit into People in the City, 
and had occaſioned the Funds to rife, notwithſtanding 
that many unfair Means had been uſed to pre -ent the 
Riſe; and was a Proof to me, that I was not mib 
taken in that which I had ſaid in the firſt Dav's Le- 
bate, That the publiſhing the Terms of that Scaeme, 
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have no Reaſon to doubt, but that if the ſaid Scheme 
had been rejected, all the Funds would have riſen con- 
ſiderably : I think no better Proof could be given. 
of my firm Belief, that raiſing the Money in the 
manner laid down in my Second Propoſal would be 
beneficial to the Publick, than the Propoſal laid down 
in the Supplement, by which the Publick would ave 
above 400,000 /..; Which I prove thus: 


The 45,0001. per Annum, for Lives, 
would be ſaved ; which I make - 
In lieu of which would be given 
300, 00 J. Annuities, at Four per 
Ker. which, if valued at 90 per Cent. 


comes to dr — 


n * on this Clcul Jose, 


On Monday the 19th of Merch, in the Commit- 
tee on the Bill, was the principal Debate ; ; at which 
time the Committee was to determine the Queſtion, 
of going on with: the Propoſal originally made, on 
which that Part of the Bill we werd upon was framed; 

or, by rejecting tbat Propoſal, to make way for any 
ar Methog of raiſing the Three Millions. 

Jorros p that Propoſal and gave my Opinion 
abſolutely, for proceeding on the Methods laid down 
in my Second Propoſal : But if the Committee ſhould 
be of Opinion ta proceed on the Supplement, J un- 
dertook, in caſe a Preamble for a Subicription fhould 
be agreed upon and ſettled that Night, to bring the 
ſame to the Houſe on Wedneſday, ſigned by Perſons. 
of undoubted Character and Subſtance z and, if I 
failed therein, I aſſured the Committee, I would make: 
no further Oppoſition to the other Propoſal, 

1 covup never get any of the Friends to the 
original Propoſal to ſay, That if the Depoſit WAS: LO, 
be in Money inſtead of Government Securttic 
to be made larger, they would come into the —— 
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poſal in the Supplement : And therefore having pro- 
poſed ſuch a Depoſit, as I thought abundantly ſuffi- 
cient, I had no Reaſon either to alter or increaſe the 
Depoſit, nor yet to make a Liſt of Perſons to be 
Subſcribers. 1 knew very well, that if Gentlemen: 
ſhould be willing to lay aſide the Propoſal in the Bill, 
in order to ſave the Publick 400, ooo l. they would 
be very ready to give fo ſmall a Time as I deſired, 
fince no poſſible Inconvenience could ariſe to the 
Publick therefrom, becauſe the Money was to be 
paid at the very ſame times, as by the Propoſal in 
the Bill. However, as, in the Debate, a Depoſit of 
250,000. in Government-Securities, was treated as 
inſufficient ; I did ſay in Reply, That, if that Sum 
was thought not enough, it ſhould be increaſed even 
to a Million, if deſired; which might have been 
eaſily done, as it would coſt the Subſcribers nothing, 
the Intereſt on the Securities going on for their Bene- 
fit. ] faid further, That, if Government-Securities 
were not liked, they ſhould have 250,000/. depoſited 
in Money : Farther than that Sum in Money I never 
thought of depoſiting: And I muſt own, that 1 
ſhould have thought it a very great Hardſhip to have 
made any Depoſit in Money, becauſe a Depoſit in 
Securities would have made it full as certain to the 
Publick as a Depoſit in Money ; and there could be 
no good Reaſon for deſtring a Depoſit, but to ſecure 
the Performance of the Contract. The Nature of 2 
Depoſit I take to be only a Security for the Perform- 


-ance of an Agreement : And in this Caſe, if the De- 


poſit had been in Money, the Loſs of Intereſt muſt 
be borne either by the Publick, or the Contractors 
There is another very ſtrong Reaſon, Why the De- 
poſit in Queſtion ſhould not be made in Money, be- 
cauſe that Money, if not depoſited, might be more 
uſefully employed to carry the Scheme into Execu- 
tion; whereas its lying dead would be a Hindrance 


O. 
Nor 
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No r ſucceeding in my Endeavours to ſet aſide 
the Clauſe in the Bill, I next endeavoured to reduce 
the Quantity of Life-Annuity from 45,000 l. per 
Annum to 25,000 J.; for which I gave theſe Reaſans ; 
That there was no Occaſion to give any thing on 
the Lottery of 500,000/. becauſe it carried in itſelf a 
ſufficient Inducement to Subſcribers ; and that One 
per Cent, per Annum for Life was more than enough 
on the 2,500,0004, in Four per Cent. Annuities, 
The Succeſs in this was the ſame as in oppoſing the 


main Queſtion, 
Warn the Bill was paſſed, as I had dane my 


Duty in the Houſe, I ſhould have fat down quietly, 
had I not been attacked, in Print, for my Behaviour 


this Affair. I believe few People would think, that 


(bad as the World is) a Man would be. openly 
charged with endeavouring to fave a very large Sum 
to the Publick : It might have been expected, that 
thoſe, who have had a Share of the Money got by 
the Bargain, might have been ſatisfied therewith ; 
eſpecially, as it has not been pretended, that the Op- 
poſition to their Scheme has leſſened their Profit, by 
lowering the Prices of any of the Funds. An Act of 
Parliament always carries its own Weight along with it. 
and muſt be received with Reſpect and Submiſſion ; 
and it muſt be ſuppoſed to be founded on thepublick 
Good: But if preſumptuous Men ſhall take upon em 
to aſſign Reaſons for an Act of Parliament, and ſhall 
be allowed to attack Members, in Print, for having 
oppoſed that AR, which every Member had a Right 
to do; and ſhall place their Arguments in a falſe 
Light; ſurely, ſuch Members have a Right to juſtify 
themſelves, and anſwer the falſe Reaſoning of the 
other : If any ill Conſequences ariſe therefrom, they 


ought to be imputed to the Aggreſſor: Therefore, I | 


hope, I ſhall be excuſed in what I have ſaid, or ſhall fur- 
ther ſay, in my own Juſtification. If it be inquired, 
What can be the Aim in bringingehis darecron the 
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Stage of the Publick? I can aſſign no other, than a 
Deſire of having that way of bargaining for raiſing 
the Supplies continued; which appears to me the 
very worſt that ever has been practiſed :*And it is in 
hopes, by ſetting the Affair in a true Light, to pre- 
vent the fame for the future, that I enter ſo largely 
into it: I could -otherwiſe very willingly have left all 
that has been faid againſt me, to this ſhort and true 
Anſwer, That I had no other Motive for what I did, 
but the Good of my Country; and that the Steps I 
took therein, appeared to me the moſt likely to anſwer 
that End. 

I cou now to take ſome notice of the Letter; 
and ſhall begin with the Firft Paragraph. | 
IAM ready to agree, that in the dangerous Situ- 
ation the Nation was ſome time fince, and at all times, 
effectual Methods ought to be taken to raiſe the ne- 
ceſſary Supplies; and that the utmoſt Frugality ought 
to be uſed, that Prudence will allow of Theſe 
Words I would ſubſtitute, in lieu of thoſe in the Let- 
ter, without ' expoſing us to the Hazard of a Diſ- 
appointment: Which Words I don't like; becauſe 
a ſmall Hazard of a ſmall Diſappointment ought 
not to be put in Balance againſt a great Saving to the 
Publick. I ſee well the Uſe made of thoſe Words; 
and therefore object to them. 

Tux latter Part of this Paragraph I ſhould great- 
ly commend, if I had read no more of the Letter: 
But, in Page the 9th, I find the Principle of exa- 
mining impartially Propoſals dropt, by introducing 
an implicit Sanction to be given to Bargains made 
beforehand : I can't conceive, what Uſe there is in 
examining Two Propoſals, unleſs it be to vote for 
that which is beſt. | 

Ar Bottom of Page the 3d, in the Letter, begins 

a Paragraph relating to the Borrowing of Money on 
the Land-Tax at 4 per Cent.; wherein the Author, 
I preſume, would be underſtood, That the firſt Ap- 


plication to borrow that Money was a publick Sub- 
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ſcription opened in the City; a thing which he tepre- 
ſents me now fo fond of: In all which, I apprehend, he 
is totally miſtaken. The firſt Application, I ſuppoſe, 
was to the Bank, who refuſed : The next, I ſuppoſe, 
was to thoſe, which, in another place, he calls the 
Monied Men in the-City ; who, having had a Bargain 
laſt Year, worth to them above 160,000 J. “ ought, 
in Gratitude for what was paſt, as well as to intitle 
themſelves to another good Bargain, to have pro- 
vided the Money wanted. It may be imagined, that 
the Heads of theſe Monied Men, inſtead of raiſing 
the Money amongſt themſelves, and the Perſons who 
partook with them 1n their Bargain, endeavoured to 
get together the Merchants, and others of the City, 
and ſo to avail themſelves of the publick Spirit 
amongſt them, to raiſe the Money, whilft themſelves 
ſhould go away with the Credit of it, and intitle them 
to another good Bargain: It is moſt certain, that ſome- 


thing like this was the Opinion of great Numbers 


of conſiderable Perſons in the City, and caſt a great 
Damp on the Subſcription: So that, conſidering the 
time when this Subſcription was attempted, that the 
Run on the Bank diſtreſſed moſt People in Trade; 
that the Bank advanced nothing; that the Monied 
Men had failed the Expectation of the Treaſury; that 
Intereſt of Money was actually above 4 per Cent. at 
that Time; and that the Subſcription was ſet on 
toot, and recommended, by People, for whom the 
Merchants had not the greateſt Eſteem z it + is 
more wonder to ine, that ſo much was raiſed by this 
new Method, than that no more was raiſed ; and is 
very far from putting me out of Conceit with open 
Subſcriptions z and, Ithink, proves, that more Money 


* Note, This Sum is taken from the Price at which the 
Subſcribers might have ſold, before the Firſt Payment was made. 

T If any extraordinary Aſſiſtance ſhould be at any time ex- 
pected out of the City, the Lord Mayor, for the Time being, 
Jeems to be the moſt proper Perſon to be applied to. 


may 
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may be raiſed by open Subſcriptions, than by any 
other Method at the ſame Rate of Intereſt : How- 
ever, to cut this Matter ſhort, ſo far as relates to me; 
The Subſcriptions I recommend, apply to the In- 
tereſt of People, by giving a moderate Advantage: 
The Subſcription opened the Land-Tax, taken 
by itſelf, was contrary to the Intereſt of every Man 
that did ſubſcribe, becauſe he could make more Ad- 
vantage of his Money other ways. 

T ax next Paragraph in the Letter, I think, merits 
no Anſwer: It is not to be wondered at, that a 
Perſon ſhould make ſome feeble Efforts to abuſe m 
Friends, when he afterwards places his own in 
ſhocking a Light, that I dare fay, thoſe very Friends 
will not thank him for it. Vide Letter, Page 17. 

In the following, he goes on about the Land-Tax; 
mentions its having been ſtiled, The Flower of the 


Supplies; and aſked, as a Favour, even at 3 per Cent. 


I am obliged to him for this Hint; becauſe it puts 
me in mind of another Inſtance to prove, That open 
Subſcriptions are the very beſt and cheapeſt way of 
raiſing Money ; and I dare almoſt affirm, that there 
never has been a time, when the contrary can be 
proved to have happened; neither do I think, there 
ever will be a time, when Money may not be raiſed 
by a free and open Subſcription, on better Terms, 
than it can be obtained by any private Agreement: 
The Inſtance I mean is this: About the Beginning 
of the prefent Spaniſh War, the Bank, although in 
Fall Credit, and who had been uſed to ſupply great 
Part of the Land and Malt Taxes, refuſed to lend 
on them at 3 per Cent., and inſiſted to have 34 per 
Cent. This occaſioned a Debate: Mary Gentlemen 
gave their Opinions, That the Money might be 
raiſed at 3 per Cent. by opening Loans at the Ex- 
chequer, even although the Bank ſhould till ſtand 
out: This way was tried, and ſucceeded. The Bank, 


when they found the Government could do with- 
out 
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but them, vouchſafed, for their own fntereſt, to lend 
at 3 per Cent.' and, in the following Years, the Bank 


jent ſo much, that there was not room left for all 


other People; and then, ſome who had lent their 
Money in the firſt Year I have mentioned; were 
forced to ask it as a Favour to lend on the Land- 
Tax, or be ſhut out: At the Latter-end of the 


Section I am now upon, Two Queſtions are asked: | 


me. As a nameleſs Author can have no Right to an 


Anſwer, it is no ways neceſſary to give any: How- 


ever, if he reads the Propoſal foregoing, concerning 


the Coining of Plate, he will ſee what my Thoughts 


were at the Time that Paper was written. 

I aM got to Page 5th of the Letter, wherein it 
it is ſaid, That the Bank is uſually ſtiled, the Foun- 
tain of Publick Credit: I think any one that under- 
ſtands what Publick Credit is, and defires to ſpeak 
properly, will never call it by that Name : Publick 
Credit was in Being before the Bank, and would con- 
tinue although there was no Bank. I know, very 
well, that the higher Credit the Bank is in, the more 
it has in its Power to ſupport the Credit of the Pub- 
lick; and the more zealous the Bank is in that Af- 
fair, the 'more it will merit from the Government ; 
and deſerve the Love and Eſteem of all thoſe who 
wiſh the Good of the Nation : But whenever the 
Bank is foremoſt in endeavouring to raiſe the Rate 
of Intereſt to the Government; or ſhall refuſe to lend 
its Aſſiſtance to reduce the Rate of Intereſt, it will 
deſerve neither Favour from the Government, nor' 
Eſteem from the Subjects. | 

I 8ay further, That the Bank is a very good 
Servant, but a very bad Maſter; and it would be 
very eaſy to prove, that the Bank depends as much, 
for their Flouriſhing, on the Favour of the Govern- 
ment, as the Government does on the Aſſiſtance of 
the Bank; and therefore the Benefits ought to be 
reciprocal. I ſhall now mention what I take to be 


F —- 


che Baſis of Credit both publick and private; I mean; 
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Opinion; for, according to the Opinion that People 
have of the Publick, or of particular Perſons, ſuch 
will the Credit of Either be : By Credit I don't mean 
ſimply the Rate of Intereſt; for that is affected by 

many other Conſiderations. 

I Fo.Low my Author in his ſtating the Caſe; but 
cannot agree, that the next natural Application for 
a Loan on the Land-Tax was to the Bank ; becauſe 
F have ſuppoſed the firſt Application was there ; and, 
if the Bank wanted Aſſiſtance themſelves, I think, 
for that very Reaſon, a ſecond Application to them 
would be unnatural, as the Caſe of the Bank could 
not be unknown. 

H E afterwards, in relating what was done with, 
and for, the Bank, begins with theſe, Words: What 
could the Treaſury then do?“ 

I ANSWER, That, on his ſtating the Caſe, they 
ſhould have applied to the Monied Men; but, I ob- 
ſerve, he very carefully keeps them out of Sight, 
and does not introduce them until the Bargain comes 
to be made for Three Millions. Perhaps he may 
think it would have been fruitleſs to apply to them 


to aſſiſt the Government in the Land-Tax, with 


Money which might be provided by them, for a 
Purpoſe much more advantageous to themſelves: 
However, I cannot believe but that they were ap- 
plied to in the manner I have ſtated before; fo that 
the Queſtion he asks, will remain unanſwered : 
Therefore, for a direct Anſwer, I give my Opinion, 
That as the Bank could not, and the Monicd Men, 
world not, lend on the Land-Tax, the Treaſury 
might have ſeen, that an open Subſcription was, in 
thoſe Circumſtances, the likelieſt way of getting 
the Money on the Land-Tax, on the eaſieſt Terms: 
Therefore, as it appeared, on Trial, that the In- 
tereſt of 4 per Cent. was not thought a ſufficient En- 
couragement to fill the Land-Tax, they. ſhould mw 

ONC- 


8 


done as all People of Credit do, when they want a 
Sum of Money; that is, get it on the beſt Terms 
they can. I remember it was a pretty general Ex- 

ctation, that when the Parliament came to fit, 
they would have impowered the Treaſury to give 
5 per Cent. on tne Land-Tax; which probably would 


have brought in all the Money wanted, as faſt as 


the Occaſions of the Government would require it; 
more eſpecially, if, inſtead of Tallies, which are very 
difagreeable in the City, Exchequer Bills, payable in 
the ſame Courſe as Tallics are payable, were iſſued, 
in ſuch Sums as the Lenders of the Money ſhould 
defire : In this, Caſe many Perſons, who had Money 
by them, which they foreſaw they might want in a 
few Monchs, would, to ſerve the Publick, and to 
make ſome Intereſt in the mean time, have paid in 
their Money on the Land-Tax, as they would de- 
pend on paſſing them away in Payments when they 
might have occaſion. It is very obſervable, that 
Bank-Bills, carrying an Intereſt of 5 per Cent. have 
borne a ſmall Premium, when Land-Tax Tallies, that 
might come in Courſe in a Year, or leſs, carrying 
an Intereſt of 4 per Cent. have been fold at 3+ per 
Cent. Diſcount; by which a Perſon might make 75 
per Cent. per Annum of his Money. 

INVEVER heard (that I can recollect) but one Rea- 
ſon given, why, ſince Exchequer-Bills would be bet- 
ter eſteem'd than Tallies, they are not iſſued in com- 
mon; that is, That, by Contract with the Bank, no 
Exchequer-Bills can be iſſued without their Conſent : 
It ſeems to me very hard, that when the Bank can- 
not ſupply the Government, they ſhould hinder the 
Government from iſſuing Exchequer-Bills, whereby 
they might be ſupplied with Money, at a lower 
Rate of Intereſt than they could be by Tallies. I 
cannot join with the Letter-writer in his double 
Praiſe, for giving to the Bank One per Cent. addi- 
tional Intereſt for near a Million of Money (not for 
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a Year only, but) till the Government ſhall have it 
in their Power to redeem the Capital, (which how 
long it may be before, that happens, I cannot ſay), 
and have no other Conſideration but the Loan of a 
freſh Million on the Land and Malt Taxes, at 4 per 
Cent. This, although nominally, 1s paying but 5 per 
Cent. on thoſe Taxes, will coft the Government very 
dear, and was very well underſtood in the City, and 
contributed to the lowering the Price of Stocks, eſpe. 
cially as the Money was to be raiſed by a Call of 
10 per Cent. on the Proprietors of the Bank- Stock. 

I a M got now to Page 6. of the Letter, wherein 
the Author comes to the Raiſing of the Three Mil. 
lions, which has been the Subject of Debate. Any 
one that reads his Letter to this Place, I dare ſay, 
would believe, that the Application which he now 
ſpeaks of to the Monied Men in the City, was after 
the Tranſaction with the Bank; whereas the Propo- 
ſal made in the General Court of the Bank was 
about the Middle of January, not a Week before 
the News came of the Action at Falkirk : And he 
tells us, at the Bottom of Page 7, That the Con- 
tract for the Three Millions reſted in Suſpenſe near 
a Month, till about that time: I am therefore apt to 
think, that the Contract with the Bank, and the 
other Contract, which he dignifies afterwards with 
the Name of the Excbeguer-Scheme (J ſuppoſe, for 
fear it ſhould be called the Exchange- Alley Scheme), 
were minted at the ſame time, and that neither of 
them took their Riſe in the Exchequer : I have my 
Jealouſy, that as the Bank's raiſing the Intereſt on 
the Land-Tax, laſt Year, to 34 per Cent. was a Pre- 
lude to the Bargain for Three Millions laſt Year ; fa 
the Bargain with the Bank, this Year, was to uſher 
in the Exchequer-Scheme. 

TAE Letter-Writer next takes notice, that, be- 
ſides the Land and the Malt Taxes, and what may 
be taken from the Sinking Fund, there was {till 
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wanting, to complete the Supplies for the Year, Three 
Millions ; which I agree to: Then ſays, Where 
« could the Treaſury apply for raiſing theſe Three 
& Millions?“ | 
' TansWER, That, in the Month of December, 
wherein, by his Stating, or before the Application 
was made, they could not properly apply any-where, 
it being too critical a Time, and no Occaſion for the 
Money for a good while to come, as the Land, 
Malt, and Sinking Fund, would ſupply the Occa- 
fions of the Government, as I apprehend, for at 
laſt Five Months; before which time, unleſs the 
Government ſhould be overſet, there was Reaſon to 
expect that Affairs would mend; I mean, that as 
Peoples moſt unreaſonable Fears began to wear off, 
Money, which had been hoarded up, would, by 
degrees, come out again, as has actually happened. 
He fays further, A publick Subſcription had been 
e tried already, and had, in great meaſure, failed; 
* and the Bank of England had done their utmoſt.” 
As for the Subſcription, I have ſpoken of it already 
and, as for the Bank, it had done nothing at the Time 
of Application; ſo that it would have been more 

oper to have ſaid, That a publick Subſcription 

ad done All which had been done; and tlien the 
Inference ſhould naturally have been, That a pub- 
lick Subſcription, on ſuch Terms as would give a 
reaſonable Encouragement to People to ſuticribe 
would be not only the cheapeſt Method for raiſing 
the Three Millons, but alſo what the People had a 
Right to expect, were it only in Return for having 
aſſiſted the Government, in Time of Diſtreſs, with 
ſo large a Sum as 500,000 J. 

H then ſays, Was it not then the moſt natu- 
* ral and prudent Method, for thoſe Gentlemen to 
* talk with, and conſult the Monied Men in the 
* Cityot London, whole Ability a: d Punctuality they 
had experienced on former Occaſions ?” M wm or 
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how many, the Monied Men, he means, were, is no- 
where ſaid : It is very well known, that the Men who 
have Money in the City are very numerous, and an 
Application to them muſt be publick ; but it is poſ- 
ſible indeed, that a very few Perſons may pals, with 
ſome, for the Monied Men of the City; and the 
ſame few Perſons may take on them to repreſent the 
Senſe of the City, although perhaps quite contrary 
to the real Senſe of the Citizens : The ſame few Per- 
ſons may likewiſe, on occaſion, anſwer for the City, 
That the Perſons talked with, and conſulted, were 
very few: And that thoſe few communicated the 
Terms of their Propoſal to very few (if any) others, 
may be fairly concluded, becauſe a Secret can never 
ſubſiſt amongſt many Perſons ; and this remained a 
Secret for about a Month. I cannot ſay but the few 
Monied Men acted very prudently, in keeping their 
Propoſal a Secret till the Time it was accepted; and 
probably it was kept ſecret above a Week after it 
was accepted, if the Letter ſtates the true Time; for 
it was not publickly divulged in Exchange- Alley, till 
the 3 iſt of January; and at the ſame time was de- 
clared to be full. If the Terms had been declared 
before it was accepted, I think, it could never have 
been accepted, becauſe the Clamour and Abuſe of 
the Scheme, which the Letter-Writer repreſents in 
Page 10. followed inſtantly the Divulging of it ; and 
that not only from diſappointed Perſons, as he would 
have it, but- alſo from Perſons who never endea- 
voured to get into the Subſcription, and even from 
many Perſons who were in it. 

As to what follows in tie Remainder of the Pa- 
ragraph I am now upon, when thoſe various Propo- 
ſals he ſuppoſes to have been delivered, are pro- 
duced, a Judgment may be made of them : At pre- 
ſent I ſhall ſay, That, except the Plate-Scheme, 


which I now publiſh, I have heard of none, but a | | 
general Propoſal to raiſe the Three Millions, by way of We 
a Lottery, 
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2 Lottery, and Annuities at 4 per Cent. all by way 
of open Subſcription, allowing ſome ſmall Diſcompt: 
This, 1 am told, was ſtrongly preſſed; and I verily 
believe it might have been executed on ſuch Terms 
25 would have ſaved a very large Sum to the Pub- 
lick. | 

I aM come to the Paragraph in Page 7. which 
begins in a pompous manner : It my Reader has the 
Letter, he will do well to read it; and will, from 
thence, judge what Anſwer it ought to receive: I 
doubt not but he will have obſerved, that my Plate- 
Scheme, which, for the Matter, was the beſt I was 
able to produce, was not kept in petto. 

In the next Paragraph, beginning the Bottom of 
Page 7. he comes to fix the Time, as near as he 
can, when the Propoſal was firſt made, and when it 
was accepted: The latter he ſtates to be after the 
Action at Falkirk. I ſuppoſe the News came to 
Town about the 21% of Jamary; and, by going 
back the time which the Treaty was on foot, which 
he ſtates to be near a Month, may ſuppoſe, the 
Propofal was firſt made about the End of December, 
when the Time was, that he ſuppoſes the Treaſury 
talked with, and conſulted, the Monied Men: I do 
not know, I might have objected to his Uſe of the 
Word conſulted, in that Place ; but I have taken it 
in the Senſe of treating with them, or asking them, 
on what Terms they would undertake to advance 
Three Millions : I now ſuppoſe, from him, that they 
produced their Propoſal, at fartheſt, before the End 
of December; and I ſhall chooſe, for the future, to 
call them Undertaters; not liking that they ſhould 
enjoy the Title of The Monied Men, as if they were 
the only Monied Men in the City. 

Havinc now fixed the Time of making the 
Propoſal to be the Latter-end of December, according 
the beſt Light I have, I think it neceſſary to ſee 
hat Price the 4 per Cent. Annuities bore at Market, 


3 at 


2 - * 
© + 4» — 4 
. 


_ * 
„ "ns £4E2Kleasc.x> 4 "OE 7 — a. 
—— * * 


ths a 
- "> T 
- adi wc 


* 
m — 


[ 40 ] 
at that Time, which the Letter-Writer has taken 
great care not once to mention, throughout the whole 
Letter; and yet he ought to know, that it was from 
thence only, that a Judgment could be formed of the 
Reaſonableneſs of the Propoſal. I find that South- 
Sea Annuities, the only 4 per Cent. Government An- 
nuities, of which a very large Part of the Publick 
Debt conſiſts, were ſold about 100 J. per Cent. and 
from this Price I make my preſent Calculation; and 
I ſuppoſe the Propoſal to be the ſame as that which 
the Letter- Writer calls the Exchequer-Scheme : Which 
Scheme is, that Three Millions of 4 per Cent. An- 
nuities be created 500,000 l. by way of Lottery, and 
the Remainder without a Lottery; and that the 
Subſcribers ſhould have, for their Encouragement, 
45,0000. per Ann. Life-Rents. I firſt lay it down, 
That there was no need of giving any thing with the 
Lottery, becauſe a Lottery for 500,000 /. would go 
off at Par: Then the Value of 43, ooo J. Life-Annui- 
ties, which I ſet at 15 Years Purchaſe to the Go- 
vernment, and, at that Price, amounts to 675,000, 
muſt be conſidered as given, to take off 24 Millions 

of 4 per Cent. Annuities; and does amount to 27 per 
Cent. fo that in this Light the Government, for 73, 
paid in, becomes indebted to the Creditor 1001, 
attended with an Annuity of 4 per Cent. per Annum, 
redeemable by Parliament : This I take to be a true 
State of the Caſe, which I think impoſſible to be 
reduced, to make 1t leſs diſadvantageous to the Pub- 
lick: And, in this Light, if the Propoſal had been 
immediately cloſed with, it would have been conſent- 
ing to ſell 24 Millions for 675,000 J. under the then 
Market-Price of 4 per Cent. Annuities; and it is to 
be obſerved, that 3 per Cent. Annuities ſold for 
about 80 per Cent. at that time. 

Here I muſt deſire my Reader not to miſunder- 
ſtand me: I do not ſay, That the Annuities would 
come ſo cheap to all the Subſeribers, as 73 * _ 
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I know very well the contrary : The Caſe, as it re- 
lates to them, I ſhall conſider hereafter ; but what 1 
will ſtand by, is, that the Publick ſell 24 Millions of 
4 per Cent. Annuities, for no more than 73 per Cent. 
according to the Valuation I put on the Life-An- 
nuities, which is founded on the Obſervations of the 
Time which People in general live: It is alſo juſti- 
fied by an Account brought from the Exchequer, 
of Annuities for Lives, granted in King William's 
Reign, which, together, ought to be eſteemed very ſuf- 
ficient to regulate our Conduct by, in a Matter which 
muſt be allowed to be contingent, and therefore not 
capable of mathematical Certainty. 

To put it in another Light, the Government give 
for Intereſt of the 24 Millions, on the above Cal- 
culation, 5 J. 9 s. 6 d. per Cent. per Annum, until the 
Annuities be redeemed, by paying 100 J. for 73 l. 
received, ob 

I daRE fay, if any Gentleman who ſhould want 
to borrow a Sum of Money, ſhould have it propoſed 
to him, that, upon receiving 73 J. he ſhould give a 
Bond for Payment of 100 J. at the Rate of 4 per 
Cent. per Annum Intereſt, he would be ſhock*d at 
the Propoſal. 

I May therefore fairly imagine, that if the Pro- 
poſal in queſtion had been ſeen in its true Light, 
when it was firſt offered, it could never have received 
the leaſt Countenance, but would have been rejected 
with the Contempt it deſerved. The Letter - Writer 
fays, it was endeavoured to get the Contract cheaper; 
I ſuppoſe he means of the Undertakers, for he does 
not pretend to ſay, that any other Perſons were 
tried, whether they would do it cheaper or not: 
Would he have it underſtood, that there is no raiſ- 
ing a Sum of Three Millions but by ing with 
theſe Undertakers ? Miſerable indeed would the Con- 
dition of this Nation be, if that was the Caſe! What 
Uſe was made of the Time that this Affair reſted in 

G Suſpenſe, 
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Suſpenſe, he does not tell us: I have known Mem. 
bers of Parliament conſulted on Money-Affairs, al- 
though of much leſs Conſequence than raiſing Three 
Millions; and I have known great Benefit ariſe to 
the Publick therefrom ; and ſurely, if ever any thing 
deſerved a Conſultation, it muſt be a Matter of ſo 
perplexed a Nature, as the Propoſal in queſtion, 
which was very indifferently underſtood, even Two 
Months after it was formed : Whether there was 
any ſuch Conſultation or not, I cannot ſay : But, 
however, it ſeems, * ſeveral judicious diſintereſted 
* Perſons preſſed to have the thing fixed, for fear 
© of the fatal Conſequences which might befall the 
* Publick by the Money not being ſecured. As 
I do not know who the Perſons were, I can fay 
nothing particularly to them; but this I will fay, 
that if they knew and underſtood the Terms, and 
were difintereſted, I believe, the World will not 
think them judicious: If they either did not know 
or underſtand the Terms, their Judgment will ſtand 
for little, no more than the imaginary fatal Conſe- 
quences, which they ſo dreaded 3 and are not in the 
leaſt probable to happen, whilſt the Government 
ſubſiſts, and is poſſeſſed of the Capital. 

Hx tells me, That this was not a Time (mean- 
ing, after the News of the Action at * Falkirk) to 
heſitate for ajTrifle. 

Ir he had carried his Poſition further, and, in- 
ſtead of this Time, had ſaid, that no Time was pro- 

r to heſitate for a Trifle, I would, even then, 
= had no Diſpute with him about it; becauſe ! 
ſhould ſtill be at Liberty to give my Opinion, what 
may be eſteemed a Trifle : But he fays further, I 
call Two or Three hundred thouſand Pounds a 
* Trifle, when the Fate of this Nation might 


* Note, That after the News of the Action at Falkirk, South- 
Sea Annuities ſold for 98 per Cent. and 3 per Cent. Annyities for 
78 per Cent, 
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© depend upon ſecuring ſo large a Sum of Money 
as Three Millions: * I ſay, what he thinks proper 
to call it, is nothing to me; I don't diſpute his 
Right of calling it a 7 rifle; for aught I know, he may 
be concerned in ſharing this Trifle ; and may be de- 
firous, that the World ſhould look on it as ſuch, in 
order to have _ Year a Share of theſe Trifles : 
But I ſuppoſe, he knows, that calling a Thing by a 
Name, does not alter the Nature of it: But as it is 
more eaſy to call it a Trifle, than to prove it one; 
he has thrown in the latter Words, in hopes, that 
the World will take them for a Proof : To which I 
anſwer, That the Fate of the Nation did not depend 
on making an Agreement at that Time for Three 
Millions of Money not immediately wanted ; and 
that the ſame might have been as well ſecured on 
cheaper Terms. 

In Page the 8th, he ſays, * Juſt about that Time, 
the India Company wanted a large Sum of Money: 
And then goes on with his Relation, about their 
taking in Silver at 5 5. 4 d. per Ounce, to pay for in 
Six Months : What Uſe he would make of this, I 
can't find; unleſs to fhew, that Money was very 
ſcarce at that Time, which every one knew before ; 
and People that want Money for a ſhort Time, muſt 
give any Rate, if their Neceſſity be very urgent, and 
they can't get it cheaper. I am perſuaded he did 
not underſtand the Nature of the Caſe he has related : 
For, I think, everybody would underſtand, from his 
ſtating the Caſe only, that che Company took this 
Method to raiſe Money: But it is no ſuch Matter: 
The Company ſubſiſt by Trade; and Silver to them 
is a neceſſary Commodity; without which they can't 
diſpatch their Ships for the Zaſt-indies. The Com- 
pany wanted a large Quantity of Silver for their Ships 
then fitting out; the Price of Silver was very low, 
occaſioned by the rich Prizes from Peru taken the 
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the Only Buyer, the Company could not reap the 
Benefit of the low Price, for Want of ſpare Money 
to buy it: They therefore took the wiſeſt Step, 
that could be taken in their Circumſtances ; they 
made it publick, that they would buy the Silver 
which ſhould be brought them, at 5 5. 4 d. per Ounce 
(which 1s a Price they can well afford to give), to 
pay for in Six Months. This anſwered their End 
they got the Silver which they wanted, and diſpatch- 
ed their Ships. I am perſuaded, that thoſe who con- 
ſider this Caſe, will ſee, that it is a Proof of the Me- 
thod which IT propoſed to the Government being 
good; that is, to deal with the People at large, with- 
out any middle Men, to make an Advantage of both 
Parties. 5 

Ix the ſame Page, he goes on with what he now 
calls, @ Contract; and ſpeaks of the Obligations of 
one Side, and the other, to perform it ; and takes 
upon him to tell me, what he admits would be im- 
prudent, to declare in the Houſe. I believe his 
Doctrine of Agreements, made with the Treaſury, 
being binding on the Houſe, will be as little reliſhed 
out of the Houſe, as it would have been in the 
Houſe. Implicit Faith is a Doctrine not well reliſh- 
ed by Britons; and they are no more willing tocom- 
pliment the Treaſury therewith, than the Pope him- 
{elf : All that the Treafury can do, is to promiſe to 
lay it before, and recommend it to the Parlia- 
ment. If Propoſers will undertake, on that Conſi- 


deration, to be obliged to ſtand to their Propoſal, in 


caſe the Parliament ſhall approve it, there is no 


Doubt but both Sides ought to ſtand to their Agree- 


ment. When any Propoſal is brought before Parlia- 
ment, ſure it is for their Judgment ; and, if they 
find it to be not for the Advantage of the Nation, 
they ought not to give a Sanction to it: As to his 
Opinion, That, in this Caſe, no Set of Men would 
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to ſce, in Print, a Liſt of thoſe who ſnacked the Ad- 
vantage laſt Lear; a Liſt of the Subſcribers of 
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en: But, if he ſhould happen to be in the Right, 
= Treaſury would then be obliged to take wy — 
thod I recommend; by which, I am fully perſuaded, 
the Nation would be a great Gainer, | : 
He tells me, Page 9, That I imputed the Fall of 
5 or 6 per Cent. on 4 per Cent. Annuities, to the Con- 
trivances of theſe Stock-Jobbers. I remember very 
well, that on Friday the 21ſt of Februdry, in the 
Committee of Ways and Means, when the Propoſal 
was firſt opened, I ſaid, That the publiſhing this 
Scheme in Exchange-Alley, had occaſioned a Fall on 
the Annuities, and gave great Uneaſineſs to the 
Poſſeſſors of the Publick Funds, to find Annuities 
were to be ſold at ſo low a Price, or to that Effect. 
He fays, If a publick Subſcription had been 
© opened at 5 per Cent. he really believes, it would 
© not have filled. I ſay, That if there had been no 
conſulting with the Undertakers, and conſequently, 
no depreciating, Scheme ſaid to be agreed, but that 
the Matter had been taken up originally in Parlia- 
ment, I ſee no Reaſon to doubt, but the whole Three 
Millions might have been raiſed by a publick open 
Subſcription at 5 per Cent. redeemable at a Year's 
Notice : And I am firmly perſuaded, that ſuch a 
Method would have been much more agreeable to 
the People, and would not have lowered the 4 pe 
_ Annuities ſo much as the preſent Scheme has 
one. 
Ix Page 10, he ſays, * That many of the Sub- 
* ſcribers to the Scheme can't keep their Subſcriptions, 
and many more never intended to — em: 
Which I intirely agree to. Whether thoſe who in- 
tend to keep them are many or few, he has not 
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vouchſafed to tell us; and, as I have not ſeen the 


Liſt of them, I ſhall not pretend to give my 
great Pleaſure to me, 
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500,000 /. tothe Land- Tax this Tear; and alſo a Lift 
of the Subſcribers to the Scheme in queſtion * Sonie 
uſeful Obſervations might poſſibly be made on 'em. 
I am willing to admit, that it is the Intereſt 
of every one of the Subſcribers, now they are in Poſ. 
ſeſſion of the Bargain, to keep up the Price of 4 fer 
Cent. Annuities. The Letter-Writer need not have been 
ſurpriſed, that I ſhould on the 1oth of March, in the 
Committee upon the Bill, repreſent, that very undue 
Methods had been taken to depreciate the 4 per Cent. 
Annuities, becauſe this was done before the Scheme 
had received any Sanction. If he did not ſee the 
Reaſon of their doing it, he ſhould have been ſur- 
priſed at tbem, and not at me, who only took notice 
of Facts, which were too notorious to be denied. 
In the ſame Page, he ſays, * The 4 per Cent. An- 
© nuities not falling ſo much as was expected upon 
© this Scheme being made publick, every Monied 
Man tried to get a Part of the Subſcription. * He 
has not told us, what it was that created the Expecta- 
tion. It could not be at that Time the making known, 
That Three Millions were to be raiſed : That was very 
well underſtood long, before ; and had, together with 
other things, lowered the Price of 4 per Cent. An- 
nuities, as well as the other publick Funds: It was 
therefore the Terms of the Scheme, which raiſed the 
Expectation of a Fall; and did actually occaſion a 
Fall, as he has owned a little before. 
THERE ſeems to be no Reafon, Why the ſettling 
the Terms of raiſing Three Millions (after a long Ex- 
ation of that Sum being to be raiſed) ſhould 
Like the Price of any publick Funds, if the Terms 
had been ſettled in ſuch manner, as, in Juſtice to the 
Creditors of the Publick, they ought to have been 
ſettled; that is, taking the Price of Annuities at Four 
per Cent. for the Baſis : Such an Allowance ſhould 
be given, as would be ſufficient to induce Perſons 
who have Money, to ſubſcribe for them; but not 
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fich an unreaſonable Allowance, as ſhould cauſe 
People to ſell out their preſent Funds at any Rate, to 
come into the new Funds, as well as to induce the 
Undertakers to take ſuch large Shares to themſelves 
and Friends, as to gain conſiderable Eſtates in one 
Year, even without advancing One Shilling : For, 
according to the moſt current Market-price in Ex- 
change- Alley, before the Making of the Firſt Payment, 
the Whole amounted to above Two h thou- 
ſand Pounds Profit; and it was generally thought 
more prudent for the Subſcribers, to make the Firſt 
Payment, than to ſell their Subſcriptions at the Pro- 
rtion of Profit I have mentioned. 

An yet, although this Scheme was well ſeen to 
be very profitable, it is far from being true, that every 
Monied Man endeavoured to get a Share of the Sub- 
ſcription 3 there were many Perſons very well affect- 
ed to the Government, and who had Money at com- 
mand, and were willing to ſerve the Government 
therewith on eaſier Terms, who would not cringe to 
any of the Undertakers to come into a Subſcription, 
which they thought ſhould have been as open to 
Themſelves, as to the Undertakers. 

He then comes to the Point in queſtion, and be- 
gins very pompouſly, Page 11. Now, Sir, let us ſee, 
* what this monſtrous ſcandalous Bargain is. Then 
going on to prove, What Advantage the Subſcribers 


were to make; concludes, in Page the 12th, with 


great Triumph: So that every Subſcriber of 100 l. 
may poſſibly make 6 per Cent. Profit. A moſt ex- 
* orbitant Advantage, at a time when Bank Bills, car- 
* rying 5 perCent. Intereſt, were at Diſcount ! * 
IMusT beſpeak my Reader's Attention to con- 
ſider what it 1s, that the Letter-Writer would ba 
thought to have proved, I can conceive no other 
Idea that he deſires to convey, but that, if Bank Bills 
were at a Diſcount of One per Cent. which would en» 
able the Purchaſer to make 6 per Cent. per Aunum = 
tere 
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tereſt of his Money, he would be on a Level with 
the Subſcribers to the Scheme. If this be not his 
Meaning, I can comprehend no Uſe of his mention- 
ing Bank Bills, which were at a leſs Diſcount than 
Land-Tax-Tallies, Salt-Tallies, and India Bonds: 
li All which (altho* I conceive them nothing to the 
Point in queſtion) he knows were made uſe of, 
and quoted, in a certain Place: But he ſeems to have 
[ ſingled out Bank Bills, which at the higheſt Diſcount, 
| were not, as I am informed, One per Cent. ; becauſe 
having, by his Calculation, made the Profit to the 
Subſcribers. to the Scheme to be 6 per Cent. (altho 
he admits in his Poſtſcript, that it is 8 per Cent.); 
that Diſcount of One per Cent. with the Intereit of 
g. per Cent. agrees moſt exactly with the Profit which 
he here makes to be on the Scheme; and I muſt admit, 
that to Readers who may ſee it in this Light, he has 
done his Buſineſs moſt effectually: But I obſerve, 
the Diſpute between us, in this Part of his Letter, is 
not about the Price of Intereſt ; if that was the Diſ- 
pute, the Diſcount of Bank Bills carrying 5 per Cent, 
Intereſt would be very properly produced : But he 
has been making a Calculation of the Advantage 
which the Subſcribers make ; and therein has govern- 
ed himſelf by the Market Prices, as they were at the 
Time of his Writing, or of ſuch Prices as he has 
thought fit to put down: And, taking in what he has 
admitted in his Poſtſcript, I own, he has put the Profit 
as high, at leaſt, as I ſhould have done, if I had made 
a Calculation. In the Place before me, he makes it 
6 per Gent. on the Three Millions ſubſcribed ; in the 
Poſtſcript, he makes it 8 per Cent. : The firſt comes 
to 180,000 /. the latter amounts to 240,000 /. Pro- 
fit. I am willing to take it at 210,000 /. Pro- 
fit; becauſe I underſtand, that 400 Guineas for 100 
Lottery Tickets, with the Annuities tacked to them, 
was a Current Price before the Day of the Firſt Pay- 
ment, and the Buyer to make the ſaid Payment; 


which amounts to, onthe whole Subſcription, 2 10, oool. 
| Profit, 
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Profit, without advancing any Money : Thoſe who 
thought proper, diſpoſed of their Tickets ; and, as 


for the others who did not, whether they get more. 


or leſs, I throw it out of the Queſtion in the preſent 
Calculation : And now, to make a Compariſon be- 
tween the Purchaſer of Bank Bills, and the Subſcri- 
hers do the Scheme, the former might make (we 
will ſuppoſe) near 6 per Cent, by being out of his 
Money a whole Lear; the latter might make 7 per 
Cent. Profit on the whole Sum he was a Subſcriber 
for, without advancing any Money : When the Let- 
ter-writer can tell, how much per Cent. per Annum 
this amounts to, he will have Right to cry out, A 
moſt exorbitant Advantage! &c. 

He admits, that if the beſt Lives are always choſen, 
the Life- Annuities will ſtand the Government in 
675,0004.; but then gives ſome Reaſons, Why 
all the Annuities will not be filled up with the beſt 
Lives : To which I ſay, That it is not neceſſary to 
juſtify the Aſſertion of their ſtanding the Govern- 


ment in 675,000. that all the Nominees ſhould 


be of the belt Lives: If they were, the Value to 
the Government ſhould be ſet higher. Whatever 
Force there may be in the Reaſons he has given, tor 
People putting in their awn. Lives, although not of 
the beſt, I preſume they were of equal Force in King 
William's Time, in which Annuities for Lives were 
granted, The Account which has been laid before 
Farliament, ſince the Debate on the preſent Que- 
ſtion, abundantly juſtifies the Value which I put on 
the 4, o00 J. Life-Annuities, viz. of 675,000 J. 

Hz ſays, That to the Subſcribers he values them 
at about 500,000 J.; which I don't contradict, ſo far 
as relates to thoſe who can't keep them: But he 
would do well to inform Mankind, if he can, Why 
the Undertakers (for the Subſcribers in general knew 
nothing of the Terms, till the Propoſal was accepted) 
ſhould peremptorily inſiſt on having 45,000 J. per 

1 : Annum 
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Annum Life-Annuities, Value to the Government 
675,000 l.; which, to the Subſcribers who ſell them, 
are worth but 500,000 J. 

I SHALL now makeanother Calculation of Profit, 
after the Firſt Payment made. 

Ir Two Perſons, A and B, had each 10,000 J. in 
South-Sea Annuities, A keeps his Annuities, and B 
ſells his at Par (being put in the Liſt for x000 Tickets), 
in order to make his Firſt Payment : Let us ſee, what 


Difference there may be between them, if B ſellz 


Part of his Annuities on the * 22d of April 1746, at 
which Time the Receipts for the Firſt Payment were 
delivered out; and ſo he mightſellfor ready Money: 
To a Thouſand Lottery Tickets belong 
50,000 J. in 4 per Cent. Annuities: And 
oo l. per Annum in Life-Annuities : 
l ſuppoſe the Tickets to ſell at Par, although they 


bear a Premium a 
20 per Cent. paid on the 50,000 J. Et 2 
Annuities, is 333 . 


I ſuppoſe he ſells 44,000 1.—Annui- 
ties at 91 per Cent. for which he re- 
ceives 11 per Cent. (the Buyer being to Þ 4,840 
pay at future Times the remaining 80 
%% - -- -- 

I ſuppoſe he keeps 6000/7. Annuities, 
for which he muſt pay 8 per Cent. g 4,800 
_ +, . TT EY 

I ſuppoſe he keeps his Life-Annui- 
ties, and fills them ud with proper 
Lives ; which will make them worth 13,500 
to him, at leaſt, 15 Years Purchaſe, - 

Which has coſt him no more + than 40004, 
South-Sea Annuities z the 6000 J. Bank Annuities be- 


® Note, The Twenty-ſecond of April was before the News of 
the glorious Victory over the Rebels near Culloden- Houſe. 

+ Note, 40001. for goo J. per Annum Lite- Annuities, does 
net amount 30 Four and a Halt Years Purchaſe, 
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ing of equal Value to keep, with Soutb-Sea Annuities; 
ſo that B has now an Eſtate of about double to A. 

Tx Letter- Writer can't well object to this Cal - 
culation, becauſe he has admitted Life-Annuities to 
be worth Fifteen Vears Purchaſe, if the beſt Lives 
are choſen; neither I preſume will he ſuppoſe, that 
the Undertakers did not ſee this, when they formed 
the Propoſal ; and therefore until a better Reaſon be 
given, hoe inſiſting on having Life-Annuities, the 
Reader may, if he pleaſes, accept of this. 

H1s next Paragraph, in Page the 12th, I paſs 
over, becauſe I have given my Thoughts of the 
Times as I have gone along; and ſhall take ſome 
Notice of the more immediate Attack which he 
makes on me, beginning at the Bottom of that Page. 
He ſeems to have formed a Deſign to make the 
World believe, that I talked in ſuch a random man- 
ner in the ſeveral Debates, that no Regard ſhould be 
had to what I advanced : Whether I did ſo or not, I 
muſt ſubmit to the Judgment of thoſe who heard the 
ſeveral Debates z but I ſhall take Notice, that telling 
me, in Print, that I ſaid ſuch and ſuch Words in the 
Debate, is contrary to his Duty as a Member of Par- 
lament, a great Invaſion of the Privilege of the 
Houſe, as it ſtrikes at the moſt fundamental Privi- 
lege of Parliament, which is Freedom of Debate 
which I think it impoſſible could continue to be ex- 
erciſed, if it was to become a general Practice to 
quote Members Sayings, in Print; and it would make 
it neceſſary for the Houſe to order a great Number 
of Short-hand Writers to take down every Debate, 
that a Member, when thus attacked, might have ſome- 
thing to appeal to for his Juſtification, I ſhall ſay 
in general, that I hope I did not make ſo ridiculous 
a Figure as this Writer repreſents : If I uſed any Ex- 
12 that were thought too ſtrong, I hope it will 

e imputed to the real Cauſe, which was, my Zeal to 
hve the Publick a very large Sum of Money; _— 
2 | am 
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I am as ſure might have been done, as it is poſſible any 
one can be ſure of a thing which is contingent; and 
that with as much Certainty, at leaſt, as was in that 
Scheme, which the Letter- Writer calls the Exchequer. 
Scheme. 

I sH Ar. L obſerve, on one Particular only, which, 
being a Matter of Fact, is capable of Proof; and 
ſhall recite that whole Paragraph to avoid any 
Miſtake. 

* WHEn you mention'd your Firſt Scheme in the 
© Houſe, you was very fond of it; and, if my Me. 
© mory does not fail me, was ſo poſitive as to the 
© Succeſs, that you ſtaked your Credit upon it: But 
© when you ſaid in the Committee, That you had 
« ſtruck out that Scheme off-hand, during the Firſt 
© Debate, you certainly forgot yourſelf ; for I am 
© very ſure you ſaid in the Firſt Day's Debate, That 
© you had ſent that Scheme to the Preſs, and it would 
be printed againſt the next Day: Accordingly it 
was delivered at the Door of the Houſe of Com- 
s mons the next Morning.“ | 

I dart ſay the Reader will eaſily ſee the Intent of 
this Paragraph : But it happens very luckily for me, 
that it is impoſſible, that the Whole of what he here ſays 
ſhould be true, although he uſhers in that Part which 
is falſe, with ſaying, He is very, ture, the Firſt Day's 
Debate was in the Committee of Ways and Means, 
which was [/dcy the 21ſt of February, vrhen ] firſt 
1 my Scheme. Any one that will look in the 

otes, may ſee it was that Day; and therefore the 
Scheme could not be delivered at the Door of the 
Houſe the next Morning, the Houſe not ſuting: 
The Truth is, that it was in the Houſe, upon the 
Report of the Reſolutions from the Committee, on 
the Monday following, that I acquainted the Houſe, 
That I had put my Propoſal into Writing, and had 
{ent it to the Preis z and that it ſhould be delivered 
the next Morning, as it was accordirgly ; which !s 
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no ways inconſiſtent with what I ſaid in the Commit- 
tee on the Bill a Fortnight afterwards ; and the For- 
etfulneſs, which he charges on me, falls on himſelf: 
By this Inſtance, of being quite wrong, in a Caſe where- 
in he was ſo very ſure, the Reader will judge, what 
Credit is to be given to him in other Caſes, wherein he 
has miſrepreſented my Meaning, as the Reader will ob- 
ſerve, by conſidering the Account I have given above 
of my Proceeding z which I think all the Notice 
proper for me to take of his Letter, till Page 16. 

His Suppoſition of an extraordinary Quantity of 
Corn to be carried to a Country-Market, mult be allo w- 
ed to be abſurd enough, though not quite ſo abſurd 
as ſelling it at home for Three Fourths of the Market- 
Price: The Abſurdity, in his State of the Caſe, does 
not ariſe from giving Notice beforehand, but in car- 
rying it at all to a Market not fit to take it off; and 
therefore has nothing to do with the Caſe of ſelling 
Annuities, where, on all hands, there muſt be ſup- 
poſed to be Buyers, or elſe it would be abſurd to 
ofzer to ſell them, in any Shape. 

Tur Letter-Writer having in that Paragraph, in- 
troduced the Long heads in Exchange-Alley, and fore- 
warned us not to truſt the Fate of the Nation to Inch 
of Candle, thinks fit to purſue his Argument: To 
which, I defire my Reader's Attention; and ſhall 
recite the whole Paragraph in Page the 1 7th. 

Ir you, and your Friends, Sir, had blown up the 
Scheme in the Bill, depend upon it, many Perſons 
both Fews and Gentiles, would have ſet their Faces 
* againit yours; and, cither out of Reſentment, or 
* Self-ivtereſt, would have done their utmoſt to de- 
 preciate the Value of Stocks at the publick Auction.“ 

I obſerve, That he infinuates, That the Fate of 
the Nation would depend on the Event of a Sale by 
publick Auction: In which if he has any Meaning, it 
mul be, That the running down the Prices of An- 
nuitics at ſuch Sale, would be a fatal Blow to the Na- 
tion; And then aflures me, That many Perſons would 
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do their utmoſt to depreciate the Value of Stocks x 
the publick Auction; which many Perſons I muſt 
take to be the Longheads in Exchange- Alley; whom, I 
ſuppoſe, he will allow to ſee as much as himſelf: 
Putting all this together, I may conceive him 1 
ing in this Manner: There are many longheaded Per. 
ſons in Excbange-Alley, who are ſenſible, how great 
a Misfortune it would be to the Nation, to have the 
Prices of Stocks run down; and yet are ſo deſpe- 
rately wicked, that, in caſe they can't have the Sup. 

lying of the Government with Money on their own 
Terms, will do all in their Power to run down the 
Value of Stocks, although it ſhould occaſion the 
Ruin of the Nation. I will appeal to the Reader, 
Whether I have exaggerated what the Letter ſays; 
and then deſire him to conſider, What Opinion he 
would have of ſuch Perſons, if he knew them; or 
rather, What Opinion he will have of the Letter- 
Writer for calumniating his Countrymen. I hope 
there are not ſuch Monſters to be found amongſt 
us: I am ſure, if the Letter-Writer were to produce 
a Liſt of the Perſons he means, he would not put his 
own Name amongſt them; nor get Leave of any 
one Man of Fortune in the Kingdom, to inſert his 
Name in the Liſt, 

Ir the Reader ſhould think this not a fufficient 
Anſwer, I add, That, if the Agreement had been 
made with my Friends, there would have been a Body 
of Men linked together, able enough to have defend- 
ed themſelves, and have kept up the Price of An- 
nuities at the Auction, againſt all the Efforts that 
could be made to the contrary ; and therefore the 
Letter-Writer had no Occaſion to be in Pain for us. 

I MIGHT likewiſe put him in mind, That Men 
of Fortune, out of Self-Intereſt, might be kept from 
purſuing ſuch deſperate Meaſures (as he aſſures me 
would be taken to beat down the Price of Annuities 
at the Auction) by remembring the Parliamentary In- 
quiries, which bave been in our Time, and the Con- 
b ſequences 
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ſequences which have attended them; and; whatever 
may be thought of them, I believe no honeſt Man 
in the Kingdom would think Men, who thruſt their 
Dagger into the Vitals of their Country, undeſerving 
of the ſevereſt Puniſhment, when there was no Law 
againſt Parricide, that did not hinder the Puniſhment 
due to the Crime. 

As to all his Suppoſitions, and Calculations there- 
on, I ſhall only obſerve, that allow a Perſon to make 
what Suppoſitions he pleaſes, and his Work is done: 
What Pity it is, when he had brought Annuities to 
ſell ſo low as 60 per Cent. he had not followed the 
Example ſet him; and have ſuppoſed, that nobody 


would give any thing for the Annuities! 


I MvsT take ſome Notice of the Caſe of the Call 
of 10 per Cent. which the Bank made on their Pro- 
rietors, becauſe he ſeems not to have underſtood it: 
e ſays, That Call reduced Bank-Stock 10 per 
Cent, by means of fuch Proprietors as ſold their Per- 
mits : And this he proves, by ſaying, Bank-Stock 
was at 124 per Cent. when the Call was made; and 
that the Permits ſold, at an Average, at 14 per Cent.: 
Admitting thoſe Facts to be true, I make the Fall 
to be but about 5 per Cent. which I prove thus : 


3 
Suppoſe a Perſon to have 1000). Bank- | 
ary Value 124 per Cent. is - "T1240 * 
Deduct the Dividend at Lady-Day 
(becauſe the New Stock has url 27 10 
that Dividend), at 24 per Cent. is qↄ 
The Value of 1000 J. Bank-Stock, 
without the Dividend - - 41212 10 
He pays in 10 per Cent. which is - - 100 oo 
He has now 11001. Stock; which, at 1312 10 


119 J. 65. 4 di. per Cent. is - 


So that the Permits on the Price of 124 per Cent. 
lor Bank · Stock, ought to ſell for 19 l. 65. 4 df . and 
no 
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no more: But what is it to the Queſtion, Whether 
the Call (together with the publiſhing a depreciating 

Scheme, which happened during that Time) lower. 

ed Bank- Stock 5 or 10 per Cent. Here was no Sale 
| of a Million of Stock, either by an open Subſcription, 
14 or by publick Auction, which are the Two Ways 
| x | that I approve of; and, if either are choſen, I ſhall 
14 be ſatisfied, provided the Intereſt of the Publick be 
Th purſued, in ſettling the Price on the Subſcription: 

It is only to prevent the Publick's being impoſed on, 

that I prefer an Auction. When the Bank increaſed 

their Capital, to ſupply the Publick with 1,600,000, 

they ſold Stock by an open Subſcription, and the 

Price of their Stock kept up. If he had wanted to 

prove, What Effect a Call on People, who are not 

able to pay, would have, he might have mentioned, 

what happened on the Bank's Call of 20 per Cent, 

on their Subſcribers of 1,800,000 J. for Circulating 
Exchequer- Bills; which, although it amounted to 
but 360,000 /. brought the Circulation-Notes to 
above 25 per Cent. Dilcount, and lowered the Prices 
of all the Funds : This Inſtance would have been 
equally to his Purpoſe. 

I sHAL1. paſs over his Advice in Page 22, with | 
obſerving, That publick Sales amongſt us are fo 
frequent, that any one, who is not wiltully blind, may 
eaſily ſee, what Effect they have to raile the Prices 
of Goods ſold.” 

ALTHO! I don't chuſe to follow the Letter - Wi 
ter in his many Suppoſitions, and ſpend Time in 
ſhewing the Improbability of them, this being, in 
good meaſure, done already, in what goes before; 
yet it may not be improper to conſider, how he winds 
up his Matter: He ſuppoſes his Long heads deter- 
mined to run down the Price of Annuities at the 
Auction as much as poſſible; and that, without a 
Miracle, they might be able to cauſe them to ſell a8 
low as 60 per Cent, : After which, he falls into a Fit 
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of Trembling, to think of the Condition which the 
Nation would be in, if there was no Parliament 
ſitting : How he comes to cry up the Exchequer- 
Scheme, which I have proved ſells 4 per Cent. An- 
nuities for' no more than 73 per Cent. and is ſo ter- 
ribly frighted at the Thoughts of ſelling them for 60 

er Cent, | muſt leave him to reconcile : If the Sup- 
plement had been agreed to, and a ſufficient Depoſit 
taken in Government Securities, to anſwer any De- 
ficiency ariſing from the Sale, there could be no 
Loſs to the Publick, but a certain Saving of above 
400,000 J. And the Subſcribers to the Contract 
would not have been intitled: to any Pity, becauſe 
they would have had it in their Power to have pre- 
vented the Loſs to themſelves: They might have 
filled the Lottery to what Sum they thought pro- 
per, and might have been Purchaſers at the Sale for 
Annuities, at the Price, under which they ſhould. 
determine that the Annuities ſhould not be ſold ; 
and they would have had the ſame Perſons to buy 
Annuities of them by private Sale, as, the Bulk of 
the Subſcribers to the Exchequer-Scheme, conſiſting 
of many Perſons who cannot keep their Annuities, 
and many Perſons who never intended to keep 
them; all the Difference would be, that the Sub- 
ſeribers to the Contract, mentioned in my Supple- 
ment, would be content with a very moderate Pro- 
fit, in Compariſon of the Profit made by the Sub- 
ſeribers to the Exchequer-Scheme : And if this be a 
Crime, I muſt own we have been notoriouſly guilty, 
in endeavouring to ſave the Publick the Triſſe of 
400,000 l. 

Tux Letter-Writer ſays, towards his Concluſion, 
* That if the new 4 per Cents had been run down, 
* at the Auction, to 80, 70, or 60 per Cent. it 
* would infallibly have brought down all the other 
4 per Cents in the Kingdom to the fame Price; 
* and muſt have ſunk all the other Publick Funds 
I in 
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© in proportion.” Here, I conceive, his Infallibi. 
lity fails him; for it it ſhould be poſſible; that his 
Longheads could lower 4 per Cents at the Auction, 
to 60 per Cent. could they likewiſe oblige the Pro- 
prietors of the old 4 per Cents to part with them at 
the ſame Price? Have we not feen the new 4 per 
Cents ſelling currently 5 per Cent. under the old 4 per 
Cents, ſince the Receipts for the former have been 
delivered; and for this Reaſon, that one Sort were 
generally in the Hands of Perſons who could keey 
them, and the others generally in the Hands of ſuch 
as could not Keep them. 

Bu r, if what he ſays were true, does he think, 
that the Proprietors of the Publick Funds would be 
greatly obliged to his Long beads for this Service, 
any more than the Publick itſelf? I can ſee no Uſe 
of all this (which I look on as downright Threaten- 
ing), but to deter the Publick from attempting any 
other Way of raiſing Money, than by agreeing with 
them; and to ablige the Creditors to be ſilent un- 
der their Misfortunes, left a much greater Evil 
ſhould be brought upon them : I am very far from 
thinking, that the Longbeads have either the Wil 
or the Power to do what this Letter-Writer has | 
affirmed ; but ſurely much leſs than he has repre 
ſented, would call aloud on the Legiſlature, to pro- 
vide a Remedy, in time, againſt any Conſpiracy to 
run down the Price of Stocks, on the Support d 
which depends ſo much the Good of the Publick, 
as alſo of the Poſſeſſors of the Funds. 

Tur Letter-Writer, in Page the 23d, will have 
it, that, aſter being very ſanguine on my Firſt Pro 
poſal, I gave it up; which, if he was in the Com 
mittee on the 1oth of March, he knows to be 

- otherwiſe ; for I then, at the Beginning of the Dc 
bate, defended that Propoſal; and it was in Anſve: 
to ſomething which had been ſaid on a former Oc i 


ſion againſt the Lottery in that Propoſal, that | 
| mentioned 
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mentioned that Lottery was Gaming at Par, and 
therefore many. would come into that Lottery who 
would not come into the late Lotteries : The Letter- 
Writer has indeed applied, what I ſaid of Gaming at 
Par to the Lottery in the Second Propoſal, as if I 
did not know, that whatever the Diſcount ſhould be 
on 4 per Cents, ſo much would the Loſs be to all 
concerned in the Lottery taken Fa ang and yet 
if I bad called it Gaming at Par, a Suppoſition not 
improbable would have helped me out; and ſurely 
I have as much Right to hppok, 2s. the Letter- 
Writer: What I mean is, that if the Exchequer- 
Scheme had been laid aſide, Annuities at 4 per Cent. 
might have ſold for 100 /. per Cent. 
Ir the Reader; conſiders my Second. Propoſal, he 
will find this not out of, my Thoughts at, that Time : 
This puts me in, Mind egf, what he bas. ſaid in Page 
the 16th, That-Lettery- Tickets were at a Diſcount 
lat Lear: If heichad intended to have dealt fairly 
with His Readers, heo ſhould. haye ioformed them, 
that although the Lottery laſt Lear conſiſted of 
3 ger Cents, worth;but go per Cent. at Market, yet 
Tickets, which were 10 J. each, fold, for ſeveral 
Months together, for. 3 remium of above 20 5. each; 
which being, 24. v ahovy the real Value, which was 
9% amounts tqiaboye;22 J. per Cent. Tickets were 
ſald far that Price, in Parcels, and if avaritious Peo- 
ple were not contented with the Gain they might 
have: male, but kept their Tickets in. Expectation of 
their riſing higher, until the Rebellion broke out, which 
turned Peoples Minds another way, and alſo lowered 
the Price of 3 per. Cent. Annuities, and, for a few 
Days, Tickets ſold under 10 l. nothing is to be in- 
ferred from thence, that a Lottery, this Year, on 4 
per Cent. Annuities, would not bring in a large Sum 
of Money, if every one might ſubſcribe what Sum 
he pleaſed, without being obliged to ask it as a Fa- 
vour from any Perſon, - admit People are ous 
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with being impoſed on, and being deprived of what 
they think their Birthright ; and yet we ſee; that, in 
this preſent Lottery, Tickets ſell for a Premium. 

Bur the Letter-Writer'will have it, that publiſh: 
ing. a Second Propoſal was giving up the Firſt ; and 
that I was under a Neceſſity of publiſhing a Suppe. 
ment to the Second: What this proves againſt me, 
I own I cannot ſee; it appears to me, that publiſhs: 
ing the Second Propoſal proves, that I had a good 
Opinion of the Firſt, as to the Certainty of the 
Money being raiſed thereby; -becauſe the Second 
does not offer ſo good Terms for the Lenders as the 
Firſt. The Supplement likewiſe proves the good 
Opinion I had of the Methods laid down in the 
E yuinks; a N fo if IJ had produced a hun- 
dred more Propofals, which ſhould H all practicable, 
and much better than the Propoſal which I oppoſed, 
it would not be giving up Either-as' impradticable, 
but would have proved, that ſome Perſons were 
determined to ſtand-by the Propoſal oppoſed. Whes 
ther the Three diftinft Propoſals do not ſufficiently 
prove the ſame, muſt be left to the Reader's Judg- 

Ir I may be excuſed the Preſumption, after have- 
ing received a Reprimand from the Letter. Writer, 
for, contriving Scheme after Seheme, and even 
Scheme within Scheme, Three Schemes in one; 
supplement after Supplement and Expedient up: 
on Expedient "pe all mention (amongſi many 
which might be mentioned) another Schema w 
probably ſome me think better than any I pro- 
poſed during the Conteſt; that is, if 3,300,000 /. 
of 4 per Cent. Annuities, had been - thrown into a 
Lottery, to raife Three Millions, at 10 l. per Ticket, 
the Blanks might have had 107. per Ticket; and the 
Surplus 300,0007. together with the ſeveral 104. 
per Ticket, belonging to the Prize- Tickets, would 
have furniſhed Annuities for Prizes, ſüfficient 5 
induce 
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induced Adventurers to take off the whole Lottery: 
As every one that had Money would have been glad 
to have come into ſuch a Lottery, even with a De- 
fign to keep their Blanks, if they proved ſuch, I 
| ould: think it would, bring out the hoarded Money 
of all Perſons who ſhould, by their Friends, be ad- 
| viſed of this. Lottery; and that they might come in 
| for any Number of Tickets they pleaſed. And now 
the Letter-Writer may exult, and ſay, That I have 
i given up all the Schemes I had produced before. 
Ix any one ſhould ask, How I can imagine fo 
# large a Sum can be. raiſed by a Lottery, I muſt an- 
* ſwer, That I judge fo, from conſidering what Effects 
Lotteries have produced - in former Times. The 
© Reader may obſerve, that, in my Second Propoſal, 
I have mentioned Lotteries in the Years 1710, 1711, 
and 1712, by which large Sums of Money were 
& raiſed,: It is remarkable, that, during the whole War 
in Queen Anne's Reign, there had been no Lottery 
= before the Year 1710; from whence-it is plain, that 
S Lotteries were not the favoured Way of | raiſing 
Money: And, for myſelf, I can truly ſay, that ever 
# ſince ] haye been in Parliament, I haye. been againſt 
3 Lotteries, from the Gaming which, generally attends 
them; but I have had the-Mortification to ee, that 
* when Lotteries have been laid aſide, as to the Purpoſe 
Of raiſing Money for the Uſe of the Pubkck, they have 
been taken up. to raiſe Money for other Purpoſes; 
and have, in the preſent: War, been made yearly, 
tor ſmall Sums, comparatively to what might have 
deen raiſed by them: The former had large Abate- 
ments made from the Capital, and the latter were 
given to the Engroſſers, to make their beſt Advan- 
nage of the Tickets; ſo that there has not been a 

Lottery for theſe many Years paſt, whereinto eve 
done might put his Money, on the ſquare z and 15 
Adventure more than ſmall Sums, without calling 
his Prudence in queſtion, 4 
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Svcs! | ED 
Ax the Beginning of the War'above-mentioned 
Money was plenty, and the Supplies were raiſed 
eaſily ; ſo that although, towards the Beginning, the 
Publick fold Annuities for 99 Years (which ſets 
to have been the favourite Way) for 15 Years Pur: 
chaſe, they afterwards ſold for 15%'Years; and laſtly | 
for 16 Years Purchaſe, in the Year 170% and 150 
This was certainly a bad way of raiſing Money, an 
I do not find it uſed after that Time: Money, by 
the Continuance of the War, grewſcarce; or, at leaſt, 
the Monied People began to tale Advantage of the 
Neceſſities of the Publick, and raiſe the Rate of In. 
tereſt: There were many things at high Diſcount; 
fuch as Navy and Victualling Bills, which wert 
thrown back in their Payments; ſome Loans on de- 
ficient Funds; too large a Quantity of Excheqer- 
Bills, which were not payable on Demand; and. b 
bote a Diſcount: I preſume theſe Things might pi 
the Treaſury upon thinking, how to bring fith 
Money to Market: I ſuppoſe they confidered, "het 
might be hoarded up, all over the Kingdom, Sum 
of Money, which none of the Ways they had tried 
would bring out; and ſo thou#ht proper tb tiy 
Lottery: The firſt made wis i 1510, on à Fund ef 
135,000 J. per Annum, for 32 Lehrs; on which they 
raiſed One Million and half, on 1 30500 Tickets, d 
10 l. each: The Blanks had y per Cent. per Annun, 
for 32 Years; and the Prizes remaining 2 per Cm. 
The Whole being 9 per Cent. for 32 Years, and tie 
Principal ſunk, there was an open Subſcription, and 
the Lottery was preſently filled: Although this ſeems 
now to have been extravagant, I take it to have ben 
according to the then Rate of Intereſt for publics Þ 
Funds; or, to ſpeak more properly, agreeable w 
what People might make of their Money by buying 
other Publick Funds: And, without ſuch Encourage- 
ment, it would have been vain to have expected th 


large Sums would come in: The ſame Year 900,000 
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was raiſed by open Subſcription (Bargaining for the 
whole Supplics in a Lump was not then in Faſhion), 
at the Rate of 9 per Cent. per Annum, for 32 Years: | 
There was a Proviſion in the Act, that if the Money 
did not come in by way of Loan, on the 9g per Cent. 
the Fund; or juch Part of it as ſhould remain un- 
purchaſed, ſhould be converted into a Lottery : And 
People, in this caſe, had Time to the 15th of Sep- 
tember, to pay in their Money for the Purchaſe of 
Tickets. So little was it then apprehended, that a 
Lottery would fail; or, if it did, that the Fate of 
the Nation depended thereon. 

W Har I have mentioned, paſſed in the laſt Year 
of Lord Godolpbhin. When the new Miniſtry came in, 
they were thought by many to be under ſuch Diffi- 
culties, in point of raiſing of Money, that they would 
ſcarce be able to go on: The Bank had declared 
againſt them; they were not generally acceptable to 
thoſe who were concerned in the Funds; the Diſ- 
count was riſen high on Navy-Bills, &c. and the 
Exchequer-Bills, not being Specie, were a great Bur- 
then: Yet they found Remedies for theſe Evils 
there was 3,500,000 J. raiſed for the Year 1711, by 
Lotteries, on Terms more beneficial to the Publick 
than the Lottery in 1710; and the other 9g per Cent. 
Annuities, for 32 Years: The Reader muſt obſerve, 
that all the ꝙ per Cents, for 32 Years, were irre- 
deemable ; and ſo the Publick was tied down to that 
high Rate of Intereſt, to the End of the Term : 
The 10 l. per Ticket Lottery, in 1711, on which 
1,500,000 J. was raiſed, had 9 per Cent. per Annum 
for 32 Years, for its Baſis ; but then the Capital was 
increaſed in ſuch manner, as that the 9 per Cent. 
would pay 6 per Cent. per Aunum on the whole in- 
creaſed Capital ; and the Remainder was to be ap- 
plied annually, to pay off the Principal; by which 
the Whole would be diſcharged in 32 Years. The 
1007, Ticket Lottery, called the Claſs Lottery, raiſed 
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Two Millions, on a Fund of 186,670 J. per Ayn 
for 32 Years, which is about 94 per Cent. This 
Lottery had likewiſe an increaſed Capital, carrying 
6 per Cent. Intereſt, to be paid off in the ſame man. 
ner as the other : The Benefit which the Publick 


received from this Method was, the Power reſerved 


of redeeming the Whole, by paying off the increaſe 
Capital, when Time ſhould permit it: This was a 
wiſe Proviſion; and as, from this time, no Irredeem. 
ables were created, the Foundation for the Sinking 
Fund was laid: And it was to get rid of the Irre- 
deemables, which were created before this time, that 
the South-Sea Scheme, in 1720, was ſet a-foot. The 
very bad Effects from that Scheme are not to my 
Purpoſe to enter imo: I ſhall only ſay, That, the 
Publick having now created 67, 500 J. per Amun 
irredeemable, I ſhall be very ſorry to ſee any more 
of that ſort created, unleſs on very moderate Terms, 
for no long time: I ſhould prefer Annuities for 
Terms of Years to Life-Annuities; becauſe it ap- 
pears to me, that the Publick never created any 
Life-Annuities, that did not coſt them more than 
they might have had Money for by other Methods: 
I ſuppoſe it muſt be the Senſe of This, that made 
Life-Annuities laid aſide ; and none were created in 
Queen Anne's War. 

In the Year 1712, there was 1,800,000/. raiſed 
on a Lottery of 107. per Ticket, and 1, Soo, ooo 
on a Lottery of 100 J. per Ticket; each Lottery had 
a Fund of 168,003 J. per Annum, for 32 Years, 
with increaſed Capitals as the former Year, at 6 per 
Cent. per Annum Intereſt, and redeemable by Parlia- 
ment : So that in 1710 there was raiſed, by a Lot- 
tery, 1, 500, oo0 J.; in 1711, by Two Lotteries, 
' 3,500,000 J.; in 1712, 3, 600, ooo J. So little were 
People tired with Lotteries, when made on a res- 
ſonable Foot, and open for every one to ſubſcribe: 

There is no doubt but that in 1711, and 1712, the 
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Pirliament would have raifed Part of the Money 
without a Lottery, if they could have had it on the 
fame Terms as by a Lottery; for they certainly would 
not have choſen to have Two Lotteries in one Year, 
not to cloy People with them; or elſe it muſt be 
ſuppoſed, that they choſe to raiſe all by Lotteries z 
becauſe they found that Method brought freſh Money 
to Market, which was not likely to come in by 
other Means : Whether it was one or both of theſe 
Reaſons that induced the Parliament to purſue Lot- 
teries, it proves what I contend for, as far as their 
Opinion will go. Here I muſt obſerve, that after 
they fell into the Method of Lotteries, the Price of 
raiſing Money did increaſe but very little upon them; 
for, in 1710, they paid 9 per Cent. for 32 Years, 
on 2,400,000/.; in 1711, 9 per Cent. on 1,500,000. 
and 94 per Cent. on 2,000,000 /.; in 1712, 95 per 
Cent. on 3,600,000 J. And if it be conſidered, that, 
the Two laſt of the Three Years here mentioned, 
the Funds were redeemable, and that they were 
actually redeemed afterwards, it will be found, that 
the Money was raiſed on better Terms for the Pub- 
lick, in the Year 1712, than the Money in 1710, 
notwithſtanding the Difference of 4 per Cent. for 32 
Years; whereas we have given double the Premium 
for raiſing Three Millions this Year, at 4 per Cent. 
to that which we gave laſt Year, for raiſing Two 
Millions at 3 per Cent. and One Million at 34 per 
Cent.; which is a monſtrous Difference; and it is not 
ealy to ſee what it will come to, if this Method be 
purſued. It muſt be obſerved, that the Contractors 
have taken care, both Years, to have their Premium 
in ſuch manner as to be irredeemable. It would 
have been, in my Opinion, more eligible for the 
Publick to have given 6 per Cent. Intereſt for the 


Three Millions redeemable by Parliament, than to 
have raiſed the Money on the preſent Foot. 
2 K 
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Uros the Whole, having conſidered this Sub- 
ject the beſt I am able, I give my Opinion, That, 
in our preſent Situation, when it ſhall be neceſſary 
to create new Funds, the beſt way will be to make 
no Irredeemables of any ſort ; the Rate of Intereſt 
being now too high; nor yet to have any Increaſe 
of Capital; but to raiſe the whole Sum wanted x 
ſuch a Rate of Intereſt as at the Time of raiſing 
it ſhall be thought reaſonable, between the Publick 
and the Lenders: That an open Subſcription he 
taken for a Lottery on the whole Sum, if it ſhould 
come in by a Day to be fixed: That if any remain 
unſubſcribed for, it be diſpoſed of by publick Aue. 
tion, as mentioned in my Second Propoſal, or ell: 
by an open Subſcription, within a limited Time; 
after which no Subſcription to be allowed: The 
Remainder, if any, to be iſſued in Payments, as the 
Money may be wanted, not under Par : If the 
Treaſury find it neceſſary to ſell any of the Annui- 
ties, they may be impowered to ſell, from time to 
time, ſuch Sums of them, as they judge proper, to 
the beſt Bidders, after giving Notice of the Day on 
which they will receive Propoſals, as is practiſed in 
inferior Offices, when Goods are to be contracted 
for: And, to prevent being obliged to ſell at lou 
Prices, the Treaſury may be impowered to borrow 
Money on the Annuities ; and alſo have a Power 
to borrow Moncy on the future Produce of the 
Sinking Fund, aftcr the Money granted out of it 
for the Service of the current Year ſhall be a. 
ſwered: The Intereſt ſaved on the Annuities wil 
anſwer the Intereſt to be paid on a Loan. 

TurSsEH Methods, I am perſuaded, will be plea- 
ing to the People; which is a Point greatly to be 
conſulted; and will raiſe the Money cheaper than any 
private Agreement will do, and with as great C- 
tainty as human Affairs will admit of: If I an Þ 
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67 
asked, How this reaſonable Rate of Intereſt ſhall be 
ſettled ; I anſwer, Firſt is to be conſidered the Price 
which the redeemable Annuities in being ſhall bear 
at Market ; and next ſhould be taken the Opinion 
of as many Perſons as can be had : It is dangerous 
to truſt to the Opinion of a few, who may poſſibly 
have in View more their own Intereſt, than the Pub- 
lick Good: And beſides, the more theſe Matters are 
talked of, the better it will be for the Publick. Pro- 
poſals that ſhun the Day-Light are certainly bad. 
If there ſhould be no Reſolution taken, how to 
diſpoſe of any Annuities, which may remain, until 
the Event ſhall ſhew how much Money may be 
raiſed by a Lottery, it may be ſtill better: And I 
recommend the bringing the Matter early in the 
Year into Parliament, that there may be the more 
time to conſider the proper Rate of Intereſt to be 
allowed, and alſo ſufficient time for Notice to be 
given, as well Abroad as at Home; by which Means 
the moſt Money will come in. If we may judge by 
what happened the Latter-end of the War in Queen 
Anne's Reign, we may reaſonably hope, that the 
Rate of Intereſt will very little increaſe on us, when 
we ſhall make uſe of Lotteries on open Subſcrip- 
dons. 

InAvr now gone through this Affair, in which 
(moſt probably) I ſhall tire my Reader. I hope ſome 
Good will ariſe to the Publick by putting Gentle- 
men upon conſidering theſe Matters, which are of 
the higheſt Importance to the Nation: And it is 
very likely that it may occaſion the publiſhing ſome 
better Method for raiſing Money, than any thing 
which has occurred to me; in which I ſhall moſt 
heartily rejoice, 


London, 31 May, 
1746, | 
POST- 
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SHALL now lay together ſome Notions relate. 

ing to Publick Credit, for the Conſideration of 
my Reader. Many of them may be found ſcattered 
through the foregoing Work; which I did not think 
a ſufficient Reaſon for omitting them in this Place; 
becauſe they may ſerve to exerciſe the Thoughts of 
thoſe who are deſirous to be acquainted with theſe 
Matters: I will not take upon me to ſay, that they 
are all right, although they now appear to me to be 
fo ; but, when Objections are ſtarted, I may find my- 
ſelf miſtaken. 

T conctEive that the Prices of the Funds do 
not in the leaſt depend on the Quantity of them, 
either taken in the groſs, or any particular Sort of 
them; that if they were double to what they ar 
now, it would not neceſſarily follow, that the Prices 
would te lower; nor yet, if they conſiſted but of 
Half what they do now, would the Price be from 
thence increaſed. 

Ir is therefore the Quantity brought to Market, 
compared with the Purchaſers, which riſes or falls the 
Prices of the Funds. 

Tavs, if the Quantity to be ſold exceeds the 
Moncy to be laid out, the Price muſt fall, until that 

Fall produces Purchaſers, who would not Ez ſuch a 
higher Prcccs. 

So hkewiſe, if the Purchaſers exceed the Quan- 
tities to be fold, Stocks muſt riſe, until that Riſe 
produces Scll-rs, which before were not Sellers. 

WHEN the Governincnt have a Neceſſity to 
create new Funds, they muſt diſpoſe of them r ſuch 

rices 
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Prices as Buyers may be found; and ſhould uſe ſuch 
Methods in the Sale, as are moſt likely to invite the 
greateſt Number of ſuch Purchaſers as deſign to 
keep them, 

Wu Funds are ſold directly, by the Govern- 
ment, to Perſons who deſign to keep them, they are 
immediately out of the Market, and affect the Price 
no more than all that Quantity of the Publick Funds, 
which remains in the Hands of Perſons, who never 


think of ſelling them. 


Wren Funds are ſold by the Government, to 


| 'Traffickers in Stocks, who deſign to fell them again, 


the Market continues in Agitation, until the Funds, 
by degrees, become ſettled in the Hands of Buyers, 


who keep them. 


Taoss Traffickers, who buy to ſell again, will 


have more Encouragement than is neceſſary to be 


given to thofe who buy with a Deſign to keep; or 
elſe there would be no Profit ariſing to them. 

Ir, therefore, the Government ſhould deal di- 
rectly with Perſons who buy to keep the Funds, a 
good Part at leaſt of that immenſe Profit, which is 


® now made by theſe Traffickers, would remain to the 
Government. 


TarzRE muſt be found, at laſt, Buyers with an 
Intention to keep; or elſe the Traffickers could not 


get rid of what they buy. 


PURCHASERS, With a Deſign to keep, would 


much more willingly buy of the Government, at any 
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BY certain Price, than they would buy of the Traffickers 
t ſuch Price; becauſe they would have a reaſonable 
A ; Expectation, that 


it would be the loweſt Price that 
Year, 


Ir timely Notice were given every Year, there 
would probably come in Buyers, with a Deſign to 


E keep, ſufficient to take off all the Funds created that 


Year, provided they may come in freely at the ori- 


Ir 


| ginal Price, 


——— — — — 


— — — 


— 


D k 
"Py —_— +4 


—— 
” hs, 
=—_—_” 


DDS 


- — — — 9 4 2 — 
2 722 «a 


yr — 


„„ 


— 


2 Ga dit as 

— — — — — — 9 

— — — TIT . — 
"Chand. = 


—— 
- — 
—— — 
- o ” 


_— CY n —ää — — 
— [, 
y= — _ 


— —— 


= 
—— — — — 


- 4 — — — 
= ICE; 
wy 4 —, 
— — - — 


' 
PC 
"1 7 4 h 
4 

! 
= 
: 


: 
fg 


—— — — = 


Had A 
- — — 


— ñſ — - 


— 
Cad — 
P 


— ——— —ů— 


I... ew Tee 
” — 


PR er rn 5 - 


CCCEFFTETCTCCCC Ie. RN — 
— — "Y — — =- 3 = 
5 2 lA. jen TY 


— — 


L 70 ] 

Ir new-created Funds were thus taken off ey 
Year, they would but very little affe& the Prices 
of Funds at Market. 

Ox x or Two per Cent. under the Market-Price, 
together with ſome Eaſe in Payment, may be ſufficien 
to induce Buyers with a Deſign to keep, to take off 
all the Funds to be created in a Year. 

Ir is not proper, that any of the Payments ſhould 
be fixed too near the End of the Year, becauſe it 
will interfere with the Money to be raiſed the next 
Year. 

How many ſoever the Payments may be, or 
whatever the Times of Payment, it is proper to 
allow a reaſonable Diſcount to thoſe who will pay 
in any Money before the Times fixed; which Di- 
count may be ſaved, by not Iſſuing of Tallies on the 
Land and Malt. 

IT is more for the Intereſt of the Publick to 
have the Money paid at ſuch Times as beſt ſuits the 
Purchaſers (which will be done, if a Diſcount be 
allowed), than to have it remain to be paid at cer 
tain fixed Times, 

Wren the Purchaſers are not allowed a Dil 
count, they are unwilling to pay their Money long 
before the prefixed Days; and ſo lay out thei 
Money in ſomething to bring Intereſt in the mea 
dime. a 

WHEN, by this means, large Sums are to be 
paid at certain Times, if any Accident happens, 
which caſts a Damp on Publick Credit, People be- 
ing under a Neceſſity of bringing ſomething u 
Market, to raiſe the Money ; this contributes greaty Þ 
to hurt Publick Credit. | 

THERE will be always large Sums to be laid out Þ 
in the Funds, and more eſpecially when they ar 
lower than they have been at former times; which 
Sums ariſe, in part, from the following Cauſes: 
AMONGS! 
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Auoxosr People who live on their Income, 
whether by Eſtates in Land, or in the Funds, or in 
Mortgages, there will be many who are always ſaving 
Part of their Income, and want to lay it out, 

pro LE, Who thrive in Trade, are willing, as 
they can ſpare Money, to lay it out in ſomething 


to ſupport them more at their Eaſe. 


As War neceſſarily contracts Trade, and conſe- 
quently ſo much Money cannot be employed there- 
in, as in Times of Peace, thoſe who have large 
Eſtates in Trade, muſt have Money gradually com- 
ing in z which, when the Funds are reaſonable, they 
may chocſe to lay out therein; and ſome, from this 
Beginning, go on to draw all their Money out of 
Trade, to place it in the Funds. 

Wuar is mentioned relating to People in Eng- 
land, holds the ſame with regard to People abroad, 
who, if the particular Friends, with whom they cor- 
reſpond here, can procure for them ne- created 
Funds, on the original Prices, at which the Govern- 
ment ſells them, will give Orders to thoſe Friends 
to purchaſe for them ſuch Funds. 

Tux raiſing the Rate of Intereſt on new Funds 
occaſions the Fall in Price of the old Funds; which 
is a great Prejudice to thoſe who happen to be under 
a Neceſſity of ſelling out. 

IT likewiſe raiſes the Rate of Intereſt between 
private Perſons ; and alſo lowers the Value of Land; 
lo that the whole Community ſuffers thereby. 

No Money ſhould be raiſed on the Subjects, but 
what is abſolutely neceſſary for the Publick Good. 


As the neceſſary Money cannot now be raiſed 


without borrowing, the higher Rate the Intereſt is 
at, the more mult the People pay. 

Ir a higher Rate of Intereſt ſhould ever be given 
to Traffickers in Stocks, than it might be raiſed at 
by open Subſcription, the People will receive a 

double 
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double Injury, both by paying more Taxes than ate 
neceſſary, and alſo by being deprived of their juf 
Right of purchaſing Funds on the ſame Terms with 
their Neighbours. 

TRE Credit of the Publick depends much on the 
Opinion of the People ; and therefore great Regard 
ſhould always be had, to preſerve in the People 3 
good Opinion. Oeconomy in Management, and Im. 
partiality in letting all Perſons alike into the Pu- 
chaſe of the Funds, will be the beſt means to keep 
up a good Opinion in the People. 

ALL People love to have a Liberty of being 
Purchaſers at the original Prices, whether they make 
uſe of it or not. 

As all are Partakers of the Burden of new Taxes, 
ſo none ought to be deprived of ſharing in what- 
ever Benefits the Publick may find it neceſſary to 
give, to raiſe Money on them. 

Noris contributes more to the Revolutions 
in the Prices of Stocks, than the Methods of late 
uſed, of contracting with a few Perſons, for railing 
the Supplies in a Lump z and thoſe Perſons having 
the ſharing it out as they pleaſe. 

Tos Revolutions in the Prices of Stocks make 
the Proprietors uneaſy, and out of Humour, to ſee 
their Property bandied about, for particular Perſons 
to get great Eſtates. 

Tris Uneaſineſs begets a Diſguſt in People to 
Stocks: They ſee them yearly falling, and from thence 
apprehend greater Falls; from whence many {ll 
their Stocks, 

T HossE who are in a fort of Poſſeſſion of Bar- 
gaining for new Funds, at their own Prices, whilſt 
they can depend on having a good Bargain every 
Year, can have no Intereſt to keep up the Prices of 
the Funds, any longer than until they ſell good 
Part of their Bargain; and, as for the Remainder, i 

may 
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res than are hay ſerve them to throw down the Prices, againſt 

f their jut Ne Time of a new Bargain. | 

Terms with War cannot be done by barely ſelling out 

: heir Stocks, they have other ways to bring about. 

wch on the Lr the Price at Market be never fo low, altho? 

eat Regard may be by their own Management, whilſt they - 

e People 3 Nan make Perſons believe, that the Money cannot be 

nt, and Im. {Whaiſed without agreeing with them, they will be ſure 

to the Pu. o agree much under the Market-Price, and conſe- 

ans to keep {ſhuently run little or no Risk of Loſing, and have a 
Wrong Probability of exceſſive Gains. 

y of being WW Some remaining Part of what the Traffickers 

they make {urchaſe, being ſold out at proper Times, to lower 


7 e Prices of Stocks, likewiſe gives them a Pretence 
Ro ſay, That the Bargain was not ſo good as it was 
Aken to be. ; 

lx Money be raiſed by a Lottery large enough to 
Wet in every one, or by Subſcriptions open to every 


new Taxes, 
zin what: 
eceſlary to 


evolutions one, on the beſt Terms for the Publick, all Man- 

ds of late kind will be on a Level. 

for raiſing . THo0sz Perſons who keep their Stocks, let the 

ons having Price be higher or lower, certainly act the moſt for 
the Publick Good, and ought to receive the greateſt 

>cks make Encouragement. | | | 

ur, to ſee Txosz Dealers in Stocks, who have large Sums 


Jof Money in hand, have certainly acted againſt the 
Publick Good, by ſelling out their Property in the 
Funds; and yet are often the Perſons moſt favoured, 
and admitted to annual Batgains. 

= Tux beſt way of ſupporting the Prices of the 
Funds will be, to let the People know, that for the 


ar Perſons 


People to 
om thence 
many {ell 


1 of Bar 2A future the Money wanted ſhall be raiſed on the 
es, whilt loweſt Terms poſlible, with an equal Liberty to all 
rain every Ss Perſons to be Purchaſers. 
prices of Ir this Method be conſtantly practiſed, ſuch Per- 
ell good ſons who ſell their Funds, in hopes to come in again 
ander, t cheaper, may find * miſtaken. 4 
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Tuis is certain, that the Publick ſelling wy 
Funds too cheap, tends to make all Mankind hay 
a worſe Opinion of the Funds in general, than te 
would otherwiſe have. 
I a Perſon, who has Goods to ſell, does not pu 
a Value on them himſelf, how can it be expedy fi 
that Others will value them? . 
Wur vv the Government ſhall have no O. 
caſion to create new Funds, the Money which yi 
neceſſarily come to Market, to buy Stocks, wi 
inevitably raiſe the Prices of all, let the Quantity 
Being be never ſo large. 

THEREFORE it muſt be cheaper for the Goven 
ment, at any time, in Compliance with the N 
of the Times, to give a higher Intereſt redeemahy, 
than an Intereſt ſomething leſs, with any Part of ſuc 
Intereſt irredeemable ; becauſe in the firſt Caſe thy 
may reaſonably expect, in a very few Years, to f; 
duce the Intereſt on a Level with the other Funds, 

Ir any ſhould be of Opinion, that giving a big 
Intereſt for new Funds, will reduce the other Fung 
in Price, in proportion to the different Rates of la 
tereſt, I conceive it to be a great Miſtake, 

Ir there were different Funds, at the Rates d 
3, 4, and 5 per Cent. all irreedeemable, they woul 
generally ſell in exact Proportion one to the other. 

Bur, ſuppoſe the ſame Funds all redeemabl, 
they will never ſel] in Proportion one to the other; 
becauſe People will have in view the Reduction d 
Intereſt. | 

SuPpPoSE any Quantity of new Funds to be 
created, and fold in any one Year, it will not oc 
fion there being leſs Money the next Year, than i 
no ſuch Funds had been created ; becauſe, as tht 
Government iſſues out all the Money received, the 
ſame Quantity of Money will ſtill be in private Fet 

ſons Hands, as the Year foregoing. as 
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As the ſame Quantity of Money will be in Be- 
ing one Year as the former, although it have ſhifted 
Hands, the Queſtion with the Poſſeſſors of it will be, 
What is the beſt Uſe that they can make of it? And 
probably there will be Perſons enough diſpoſed to 
come into the Purchaſe of Funds, to take off any 
new created Quantity, if it be free for every one to 
purchaſe at the Government's Price. 

Ir is a very great Hardſhip on Merchants, who 
have foreign Correſpondents, when they cannot exe- 
cute ſuch Correſpondents Orders for new Funds, on 
the ſame Terms with their Neighbours here, as by 
that means they are in danger of loſing their future 
Commiſſions, even in other Affairs. 

Ir the Intereſt of the Nation in its publick Capa- 
city, the Intereſt of the Creditors of the Nation, 
and the Intereſt of the Individuals of the Nation, are 
all promoted by open Subſcriptions, it muſt appear 
very ſtrange, that the Intereſt of a few Perſons, who 
2 been acting againſt all Three, ſhould be pre- 
erred. 

Ir the Government ſhould think it neceſſary to 
give advantageous Terms for Raiſing of Money, 
Equity would require, that it ſnould be given to 
thoſe who ſuffer moſt thereby; and, conſequently, 
that the preſent Proprietors of the Funds ſhould have 
the Pre-emption before thoſe who have ſold their 


Funds, and thereby contributed to create that Ne- 


ceſſity, | 

Ir nobody fold their Property in the Funds, but 

out of Neceſſity, the Prices would keep up very 

— notwithſtanding the annual Creating of new 
$ 


Taose Perſons who ſell their Property in the 
Funds may be eaſily known, and whatever Pretence 
they may make of Zeal for the Government, 
their Actions ſpeak the contrary : And although it 

L 2 would 


- DS etc fronds. oo. Ai. 

—  — _ 

— — ae - - — 
— T 2 — 
— 
a — 3 
—— 
* 2 2 = l = 
— - — 
1 — 


— 
— 
» =. act 


— _ _ 
— — 
8 


* — 4 - — — — — 
4 — — — — — - — 
ü IEEE TAE CITES 
— — — — — _ — * 
922 *, „ — — - wo — um 
+ — 


ö [ 76 ] 
would not be right to hinder any Perſons from fell. 
ing their Property in the Funds, in a fair way, yet 
ſurely there is no Reaſon to reward them for ſo do- 
ing, by giving them freſh Funds, immoderately 
under the Market - Price. 

I THINK thoſe Perſons who were large Sub- 
ſcribers to the Bargain for raiſing the Money for 
the Year 1745, ſhould have made it appear, that 
they were in Poſſeſſion of their Subſcriptions, before 
they were admitted to be large Subſcribers for the 
Year 1746. | 

Ir Perſons are admitted to ſubſcribe largely one 
Year, when they are known, or might have been 
known, to have parted with the Sums ſubſcribed for 
the former Year, what is this but encouraging them 
to go on with a Traffick highly detrimental to the 
Nation ? 8 

WHENEVER, by any means, there happens to 
be a Run on the Bank, it occaſions many Perſons, 
although well- affected, to join in the Run, for fear 
of loſing their Money; and gives an Alarm to the 
Bank : And if the Bank call on their Subſcribers for 
Circulation, it adds to the Difficulties. 

I am of Opinion, that as the Bank is now con- 
ſtituted, it is ſcarce poſſible for them to be drained 
of their Money: Many of their Notes are ſo di- 
ſperſed, that they cannot come in for Payment for 
a good while; and Men of Senſe and Affection for 
the Government will always do what lies in their 
Power, to ſupport them; which, in ſome time, will 
put a Stop to the Run. | 

Ir the Bank find it neceſſary, they may give In- 
tereſt to thoſe who will bring in Money voluntarily, 
to be paid at a fixed Time: Which Method will not 
affect Credit, like a Call on the Subſcribers ; many | 
of whom are not able to pay in their Money; or 
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may at laſt allow Intereſt on their Caſh- Notes, 
which I have ſeen practiſed with Succeſs. 
Bur if, at worſt, the Bank ſhould be forced to 
ſtop Payment, the Inconvenience to the Publick 


| would not be ſo much as ſome may imagine; be- 
| cauſe the Debt owing by the Government is a ſuf- 
| ficient Security to their Creditors, for the Principal 


and Intereſt, which, in that Caſe, it would be rea- 


ſonable to allow; and would give a Currency to 
their Notes, as few Perſons would refuſe to take 


them in Payment; which would, by degrees, reſtore 


| their Credit. 


Arko ER Quantity of Exchequer-Bills might 


] be every Year ſued on the Land and Malt Taxes, 
| at a reaſonable Intereſt, to be ſunk, in courſe, by 
© the Produce of the Tax on which they were iſſued. 


Tus Iſſuing ſuch Exchequer-Bills would ſupply, 


W in ſome Degree, the Want of Money; and could 


never occaſion any Run on the Exchequer, not be- 


, ing payable on Demand. 


THe Inconvenience which aroſe in former times, 


| from iſſuing Exchequer-Bills, proceeded from the 


Quantity being too large; and there not being a 
Fund to fink them in a reaſonable Time. 

PezoPpLE would be glad to take ſuch Bills in 
Payment ; becauſe thereby they would be enabled 
to make Intereſt of their running Caſh. 

THrost who contract with the Government, 
would be glad to agree to have their Payments in 
ſuch Bills; which would keep Navy and Victualling 
Bills from being at Diſcount ; and conſequently the 
Government would buy their Goods cheaper, than 
when the Contractors are at an Uncertainty what 
they ſhall be paid in. 
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